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Odd  Amount 
Securities 

Among  the  odd  amount  secu-  | 
Titles  In  our  current  list  are 
those  of  some  of  the  most 
outstanding  Provinces,  Muni¬ 
cipalities  and  Corporations  in 
Canada. 

The  amounts  vary  from  one 
hundred  dollars  upward,  and 
the  maturities  range  from 
1928  to  1966.  The  yields  vary  | 
from  4.80%  to  6.86%.  These 
securities  afford  a  good  op¬ 
portunity  to  anyone  desiring 
dependable  investments  with 
good  yields. 

Copy  of  list  gladly  sent 
on  request. 
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BeJ 

CP.R 

Abitibi 

Ogilvie 

IhMe  are  aoMiitr  tSue 
lead^  Canadian  Coiz>- 
ponies  whose  bonds  and 
fltodcs  are  described  and 
analysed  in  the  new 
Fifth  E^tion  of  ovr 
Catalogue  of  Canadian 
Investments. 

No  corporation  seenri- 
ties  are  more  wid^  held 
by  Canadian  investors 
.than  those  of  eompanies 
such  as  these. 

U  you  want  preene  in¬ 
formation  as  to  tt^ir 
capitalization,  earning^ 
dividend  record,  finaA- 
dal  position,  eic.,  you 
wfl  find  this  inferma- 
tion  presented  in  con¬ 
venient,  readable  form  in 
our  Catalogne. 

Without  obBgataop  <ni 
your  part  we  '  shaS  be 
glad  to  send  yon  a  copy. 
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Few  Preferred^ 
Stocks  Cdrryi^ 
Divid.  Arrears  \ 

_ _  i 

Only  16  Preferred  Issues  Active-  i 
ly  Traded  it|  Montreal  andi 
Toronto  Have  Arrears  in  Divi-  j 
dends — Four  Stocks  On  thej 
List  Are  Making  Regular  or| 
Partial  Dividend  Payments — 
Several  Chronic  Non-Earners  I 
Will  Have  to  Resort  to  Other! 
Methods  Than  Cash  Payments  i 

An  outstanding  feature  of  the  fav-  i 
orable  conditions  prevailing  at  pres-  | 
ent  in  the  industrial  situation  of  the  | 
Dominion  is  the  comparative  scar-  | 
city  of  cumulative  preferred  stoclfs  j 
which  are  carrying  arrears  of  divi-  j 
dends.  j 

Analysis  of  the  preferred  stocks  i  ' 
listed  on  both  Montreal  and  Toronto  ] 
markets  rcvoaJ  the  fact, that  only  16; 
securities  altogether  have  arrears , 
of  dividends."  Two  of  these.  Good- ' 
year  Tire  and  Holt  Renfrew  are  pay-  I 
Ing  the  regular  dividends  and 
are  only  a  year  or  less  in 
arrears,  while  another  two  Can- 1 
adian  Canners  and  Canadian  Con- 1 
netticut  Cottons  are  making  partial  i 
payments  regularly.  One  other, 
Canada  Steamships  7  per  cent,  pre-  i 
ferred  is  having  arrears  wiped  out  | 
In  accordance  with  the  recently  au-  j 
thorlzed  reorganization  plans. 

It  is  notable  that  many  of  the 
stocks  shown  on  the  list  are  more 
or  less  chronic  non-earners  insofar 
as  the  dividend  on  the  preferred 
stock  is  concerned,  and  It  is  obvious 
In  several  cases  that  some  soirt  of 
arrangement  will  ultimately  be  ne¬ 
cessary  looking  towards  the  wiping  | 
ou/t  of  arrears  in  some  other  man-  j 
ner  than  cash  payments.  ! 

Canada  Steamship  Lines  passed 
the  dividend  on  its  7  per  cent,  pre-  i 
ferred  stock  for  the  quarter  ended  ' 
March  31,  1922,  as  a  consequence  of : 
the  unfavorable  conditions  under  | 
which  the  company  labored  In  con-  i 
nectlon  with  its  ocean  service.  Noth- . 
Ing  was  paid  on  the  stock  since  then,  I 
and,  at  the  end  of  the  current  yeSr,  I 
arrears  will  total  35  per  cent.  The  i 
reorganization  plan  recently  ap- ! 
proved  provides  for  the  wiping  out  j 
of  these  arrears  by  the  exchange  or  i 
6  shares  of  new  6  per  cent,  cumula- 1 
tlve  i>articipating  preferred  stock 
for  each  5  shares  of  the  existing  7 ' 
per  cent,  stock. 

Arrears  of  dividends  on  the  7  per  j 
ceqt.  preferred  stock  of  Canadian , 
Canners  accrue  from  Aplrl  1. 1923.  A 
payment  of  2\4  per  cent  was  made 
during  1925,  while  1  per  cent,  ha.s 
been  paid  quarterlj-  during  the  cur- 
irent  year,  arrears  at  present  amount 
,to  17%  pe»  cent.  The  company  show- 
ed  eAmings  on  Its  last  profit  and  . , 
loss  statement  equal  to  around  5’,i| 
per  cent,  on  the  outstanding  prefer- ' 
red  stock.  It  is  not  anticipated  that 
any  immediate  change  In  the  divi¬ 
dend  policy  is  pending,  but  the  com-  . 
pany,  in  view  of  its  strong  balance  ' 
sheet  and  steady  earning  power, 
should  have  no  difficulty  in  estab¬ 
lishing  the  full'  dividend  on  the ' 
stock  and  wiping  out  arrears  atj 
some  future  date.  '  ' 

Canadian  Connecticut  Cotton  Mills 
Limited,'  suspended  dividends  during  | 


21  St.  John  Street 
MONTREAL 
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A  Word  of  Warning 
to  Miller  Bondholders 

It  ha.s  come  to  the  knowledge  of 
The  Financial  Times  that  certain 
unscrupulous  security-sellers  are 
urging  holders  of  the  Real  Estate 
Bonds  Issued  by  G.  I,.  :Mill€r  &  Co., 
of  New  York,  to  turn  in  their  hold¬ 
ings  in  exchange  for  other  Issues 
at  a  heavily  reduced  .valuation. 
Many  of  these  bonds  are  held  in 
Canada,  and  many  Canadian  hold¬ 
ers  have  been  thus  solicited. 

While  it  is  true  that  the  firm 
which  issued  these  bonds  is  in 
liquldaition,  the  bonds  themselves 
rest  upon  the  security  of  separate 
buildings  and  enterprises,  the 
great  majority  of  which  are  per¬ 
fectly  sound  and  will  eventually 
pay  their  creditors  the  full  amount 
due,  or  at  least  a  great  deal  more 
than  the  knock-down  prices  now 
being  offered. 

We  urge  holders  of  Miller  bonds 
not  to  part  with  them  at  depre¬ 
ciated  prices  without  securing  an 
authoritative  opinion  as  to  their 
value;  and  we  shall  be  glad  to 
adrise  as  to  the  status  of  any  par¬ 
ticular  Issue  about  which  we  may 
be  consulted.  As  always,  the 
identity  of  the  Inquirer  will  be 
kept  strictly  confidential. 


Money  Will 
bk  Plentiful  in 


Conditions  in 
Milling  Trade 

Bonds  of  the  Machln^ved 

Prospects  For  Current  Fiscal 
1  -  1  Year  of  Flour  Millers  Are 

tllgliest  Irraae  Bnght  —  Heavy  Order.  For 

^  Europe  and  Big  Mills  Work¬ 

ing  Near  Capacity— To  Elim¬ 
inate  Price-Cutting  —  Maple 
Leaf  Getting  Good  Volume 
of  Business. 

He  1  O  (From  the  Toronto  Borean  of  The 

arris,  rorbes  &  Company  Financial  Times.)  | 

^  I  rim*****  Toronto. —  Underlying  conditions 

Building  Canadian  flour  milling  Indue- 

'rnwOVTO  have  taken  a  definite  turn  for  the 

^  _  better.  Following  several  years  of 

none  too  favorable  operations,  the 
prospect  1b  for  a  good  milling  year. 

■  The  industry  in  Canada  Is  dependent 

— — — — — — largely  on  how  much  flour  Europe 

buys  from  this  country,  and,  of 
.•  *1  _ —  .  course,  this  cannot  be  forecasted 

rovtncial  raper  Mills  bnOW  -  any  pj^edslon  riour  mming 

m  executives,  however,  offer  good  rea-  1 

msistentEamingsRecordand  = 
rong  Balance  Sheet  Position  ,r 

_ _  tively  large  scale.  Most  of  the  larger 

r  ».•  n  VI.  .  n  .  c-  •  mills  have  resumed  operations,  fol- 

)ite  Sensitivity  of  Fine  Paper  Industry  to  Busuiess  Swings,  lowing  the  usual  August  close-down 

Company  Has  Paid  Dividends  Through  Good  and  Bad  Times  «nd  are  already  running  at  a  big 
.  V-*  cvvinvi.  ’n  percentage  of  capacity,  and  by  the 

— ^Average  Earmngs  of  1 1. 1  Per  Cent,  on  Conunon  Over  first  of  October  should  be  operating 

9-Year  Period — Securities  of  Company  All  Give  Attractive  full  time.  The  volume  of  orders 

Yields  at  Current  Quotations — Expect  Still  Better  Business  Mint^were  fairiy*^bu^’'^last'year,°bu't 
For  Current  Year.  sales  were  often  made  at  a  sacrifice 


C.P.R.  Building 
TORONTO 


Provincial  Paper  Mills  Show 
ConsistentEamings  Record  and 
Strong  Balance  Sheet  Position 

Despite  Sensitivity  of  Fine  Paper  Industry  to  Business  Swings, 


— ^Average  liarmngs  or  ll.l  rer  cent,  on  conunon  Liver  first  of  October  should  be  operating 
9-Year  Period — Securities  of  Company  All  Give  Attractive  full  time.  The  volume  of  orders 

Yields  at  Current  Quotations — Expect  Still  Better  Business  Mint^were  fairiy*^bu^’'^last'year,°bu't 
For  Current  Year.  sales  were  often  made  at  a  sacrifice 

_ _  profits. 

One  factor  that  militated  against 

No  Industry  is  more  susceptible  to  ing  55.3  per  cent.,  as  compared  with  profitable  operations  In  the  past  few 
the  different  stages  of  business  pros-  49.4  per  cent,  for  the  preceding  year,  years  was  competition,  which  re- 

oerltv  than  that  of  the  finer  erades  During  the  7  years  an  average  of  suited  in  useless  price-cutting.  This 
perny  tnan  that  or  tne  nner  grades  33  ^^3  practices  will  evidently 

of  paper  manufacturing,  and  an  ana-  jugg  hug  ^een  turned  back  into  sur-  be  eliminated,  as  a  result  of  sane 
lysis  of  the  earnings  record  of  Pro- 1  plus  by  the  company.  co-operation  among  the  milling 


Dominion  and  Provindaf 
Governmeni:  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 
Foreign  Issues  quoted 
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Investment 

Service 


BONDS,  STOCKS 
MORTGAGES 


vincial  Paiper  Mills,  Limited,  reveal-  Strong  Balance  Sheef.  companies,  wun  respect  to  me  cx- 

Ing  the  fact  that  the  company  has  Total  assets  of  the  company  have  is  harvestlne  an- 

earned  the  di\idend,on  its  common  shown  steady  annreciatlon  from  $5*  Canada  is  harvesting 

■stock  regularly  through  good  times  ^3^3  at  the  60^0? Sl9  10^67^  «ther  liberal  wheat  crop,  and  the 
and  had  with  the  sole  excenfion  of  or  laia  to  prices  this  year  is  not  ex- 

ana  oaa,  wiin  me  soie  exception  or  126:  current  assets  have  been  mam-  wnrir  in  favor  of  iTnited 

the  year  lft23.is  indicative  of  the  gen-  tained  each  year  around  the  $2,000,-  states  millers  who  in  1924  drastl- 
eral  soundness  of  the  company  and  poO  mark:  while  net  working  capital  undersold  our  millers  In  the 

the  shrewd  and  progressive  manage-  has  fluctuated  between  $1,200,000  R^tlRh  market 
ment  which  it  enjoys  The  balance  and  $1,700,000.  The  laat  balance  w-nip  t-_# 


co-operation  among  the  milling 
companies,  with  respect  tS  the  ex¬ 
port  markets. 

Western  Canada  is  harvesting  an¬ 
other  liberal  wheat  crop,  and  the 


...v.i.,  it  VIIJWJTB.  lue  imii-uve  and  $1,700,000.  The  laot  balance  Onnii  llii«iness  Manle  Leaf.  ' 

sheet  has  been  maintained  through-  sheet  of  the  company  showed  cur-  common  shares  the  Manle  Leaf  ^ 

[out  the  years  on  a  strong  basis,  cap-  rent  assets  of  $2,115:867  and  net  r"  1 

Itallzation  being  low*  in  comparison  working  capital  of  $1,580,108.  as  i„  *ho  inast  few  weeks  from  a 

with  the  production  and  operations  compared  with  current  assets  of  $2,-  ^  below  58  to  a  current  price 

of  the  company,  while  net  wdrking  ]08.287  and  net  working  capital  of  S^aSund^  The  co^v  wTs 

Steadily  conserved  $1,471,320  on  the  previous  balance  ^he  first  of  this  group  to  issue  Its 

on  a  nign  scale.  sheet.  On  the  balance  sheet  for  last  annual  report,  aa  of  March  Slst  last. 

Earnings  At  High  Peak.  year,  current  assets  were  shown  at  ^nd  results  were  better  than  was 


on  a  high  scale. 

Earnings  At  High  Peak. 


hi>  Gross  and  net  earrings  for  the  cent,  of  total  Msets.  Profit  generally  expected,  earnings  oo^thei 

C40  IfB/iri#  III  I/l  1926  fiscal  year  ^'rere  both  shown  at  common  stock  having  been  ! 

rh  •  •  J’ceord  peak  since  the  inflationary  reason  for  strength  in] 

PmiWtdf  yc®*'  ^920,  the  former,  at  $1,060.-  **  ^  4he  stock.  Another  reason  is  tm- , 

irUlTlC  W  CSV  304,  comparing  with  $886,768  for  the  u  proved  current  business.  Orders  ; 

_  year  1924  and  $1,248,140  for  the  year  non  loio  ^  booked  this  month  have  been  large,] 

_  .  ,  ^  1920  while  the  latter  at  $586  29*1  ^i^om  $....0,000  In  1919.  Depr^laUon  ^he  proportion  of  export  busl- 

Ex^  Liberal  Pr^eeds  From  compared  with  $437,756  for  1924  knd  ness  is  cheering.  The  Port  Colborne  | 

Crop — Little  Difficulty  Look-  $1,009,903  for  1920.’  A  good"  indi-  b^’^nce  sheet  amounted  to  23  per  Is  increasing  operations  this 

ed  For  in  Farmers  MaetifiT  cation  of  the  profitable  conditions  v  month,  and  by  the  end  of  Septem- 1 

nuv  ti  D  Meetmg:  company  operates  tangible  assets  applicable  to  the  ^er  is  expected  to  be  running  at  ca-| 

Obligahons — Late  Rains  Have  lu  conveyed  by  the  fact  that,  for  the  fv*”  ^  ^  paclty.  Your  correspondent  Is  in- ■ 

Cut  Down  Crop  Yields  Some-  7  years  under  review,  net  earnings  ^  formed  that  buying  of  Maple  Leaf, 

r>  •  „  have  been  on  an  average  ratio  of  "^O.  representing  $126.76  per  share  ^nd  other  milling  stocks  has  been 

—  Damage  is  Only  Re-  60  percent  to  gros^s  earnings!  outstanding  common  stock.  ^  significant  character,  indicating] 

gional.  the  ratio  for  the  last  fiscal  year  be-  (Continued  on  Page  14.)  insiders  entertain  more  opUm- , 


Fifty  years  of  sxperimrtce  and 
personal  atteniion 


lOHN^ARK&O? 

^  MEMUCM  ^^TOUONTO  stock  OCHAMOt 

EsiaUished  1870 


We  offer  $50,000 

Gov’t  of  NewfoDndland  6|b 

Due  June  30,  1938 
To  yield  4.90% 

W.  A.  Habbimah  db  Co. 

IKOOKrOKAnD 
TBAOING  OePARTMBKr 
39  Broadway,  Now  York  wtoumu  taso 


gional. 

(From  the  IVInnIpeg  Boreaii  of  The 
Financial  Times.) 
Winnipeg. — Although  comparative- 


the  five  quarterly  periods  ended  Sep-  |  ly  nttie  crop  money  has  yet  made  its 
tember  30,  1922,  resumed  payments  , 

the  (beginning  of  1923  and  continued  Western  Canada,  loan 

payment  of  the  full  8  per  cent,  rate  companies,  implement 

up  until  April  1.  1925,  when  the '  business  house.s 


$1  009  903  for  1920  A  aood  indl-  c^'^uce  sheet  amountea  to  .<53  per  pjant  jg  increasing  operations  this  I  •  t  C 

caW  of  the  profitable  conditions  v  month,  and  by  the  end  of  Septem- Denial  paiU 

under  which  the  company  operates  tangible  assets  applicable  to  the  ^er  is  expected  to  be  running  at  cn- |  *  Halt  Laurentlde 

is  conveyed  by  the  fact  that,  for  the  L^,.®  ^  paclty.  Your  correspondent  Is  in-i  tO  flail  L,aUTe  l\ae 

7  years  under  review,  net  earnings  ^  formed  that  buying  of  Maple  Leaf,  - 

have  been  an  an  average  ratio  of  representing  5126.75  per  share  other  milling  stacks  has  heen;  a  feature  of  the  local  market dur- 

over  60  per  cent,  to  gross  earnings,  outstanding  common  atoc  .  u  significant  character,  indicating :  current  week  was  the  man- 

the  ratio  for  the  last  fiscal  year  be-  (rontinued  on  Page  14.)  fhut  insiders  entertain  more  opum-  -which  Laurmitide  held  un  de- 

istlc  riews  regarding  operations  ]  uer  in  wm^  iAuronuae  neio  upjie 

•  during  the  season  that  has  just  ■  spite  the  definite  statement  of  Pre- 

n  •J  r\  f  xO  1  J  f  opened.  ,  sldent  George  Chahoon,  Jr.,  that  no 

iCOPla  Uevelopment  KeVeQleCt  oy  Maple  Leaf  company  controls  the  I  negotiations  looking  towards  the 

•'  O.  n  M  •  I  Canada  Bread  Company  through .  company  entering  any  merger  had 

L^hCLin  jtore  ^vstems  in  V,anad.CL  ownership  of  the  majority  of  com- 1  been  or  were  being  considered.  Far 
'  •F  mon  stock  and  holds  a  substantial!  from  selling  off  on  the  news  of^ch 

~  2  j  amount  of  preferred  stock.  From  I  a  decided  setback  to  the  hopes  which 

The  development  of  the  chain  I  its  prior  and  second  preferred  shares  these  it  derives  dividends  at  the  rate  |  had  been  more  or  less  gener^y  en- 


OurJ^padwew’ 

to  the  World 


'  harvest. 

Amiable  Relations. 

For  the  loan  and  mortgage  com- 


^  >..1; 


rate  was  cut  to  1  per  cent,  quarterly  j  have  no  apprehensions  store  in  Canada  on  an  intensive  and  there  are  no  bonds  outstanding,  of  $143,000  per  annum  at  present- i  tertalned  in  flMUcial  drcles  for 

and  has  been  kept  since- on  that  coming  collection  period  scale  is  much  more  recent  than  in  Ably  managed,  the  company’s  earn-  Its  interest  in  the  Canadian  Baker-;  some  considerate  Ume^  the  stock  O’! 

sft  Arrears  at  preseht  total  16  peri*®  west  this  fall.  The  indica-  the  United  States,  but  the  growth  ing-power  has  expanded  steadily,  ies  is  another  asset.  In  addition  to ]  the  company  actually  kept  on  going, 
cent.  The  company,  which  is  de-!^*®®®  ®r®  *^**®*^  proceeds  from  the  that  has  taken  place  In  the  business  sales  last  year  having  been  $7,717,-  the  investment  return  from  this!  and  the  public  on  such  an  exhmluon 
pendent  upon  the  automobile  tire  liberal,  and  the  farmers  of  the  older  companies,  and  the  sue-  469.  from  some  40  stores  then  in  source,  these  two  leading  bakeries  j  of  confidence,  began  to  wlinb  for  it. 

manufacturers  for  a  big  proportion  ®  whole  will  have  little  difficulty  cesses  of  a  number  of  new  com-  operation.  A  policy  of  steady  provide  important  customers  for  At  its  l^lce  of  105  ^t  the  forenoon 
of  its  output,  has  had  a  very  unfav-  ^  meetlqg  their  obligations.  panies'  In  the  field  more  recently.  In-  growth  has  been  announced  by  the  flour.  |  close  on  Thursday,  the  st^k  ga.ve  a 

orable  experience  during  the  last  "Fhcre  are  some  districts  where  dicate  that  the  system  will  be  as  management.  Another  auspicious  sign  in  the  |  return  ot  5.7  per  cent,  whtoh,  wnen 

two  fiscal  periods,  dividends  paid  on  f®*'®'’®®  o*’  near-failures  have  popular  in  this  country  as  it  has  Arnold  Bros.,  Limited,  have  not  Is-  Similar 

,  been  encountered,  m  which  some  proved  in  the  United  States.  Of  the  an  annual  statement  vet  At  ™ade  by  Ogllvle  Flour  Mills  in  the ;  other  securities  a  similar  gr^e, 

(Continued  on  Page  11.)  consideration  will  have  to  be  shown,  numerous  chain  systems  that  have  the  m^enr9  storerane  in  oneratlo^^  dividend  this  quarter.  Local  ]  does  not  appear  to  ^  too  low  when 

■  I  I  but  such  regions  are  small  in  extent,  rteveloned.  four  have  become  con.  i,..*  ♦ —  — . ti.  brokers  regard  this  as  signifying  1  one  considers  the  favorable  report 

A  more  difficult  situation  is  said  to  spicuous,  these  being  Dominion  Znth  aito  protob  y  tw-o  others  by  better  times  ahead.  |  recently  publmhed  by  the  company 

V  I  be  presented  in  the  larger  areas  Stores.  Loblaw  Groceterias.  Arnold  ^rS’d  ^thrSa?  Your  cor^^^^^^  j  and  the  prospecte  of  wntlnuedpros- 

Of  ^indent  is  reliably  informed  that  the  Cletfidt  Fir  rtfin  f%n  '  rndustTf"^  Canadian  newsprint 
®®**  ^'*^®^®  '^^bich  are  listed  on  the  Toronto  company  earned  sufficient  to  pay  the  VlOOU  Hi XpOIISIOn  ■  *  the  denial  of  anv  merger 

mAenmr  ‘S r?  f.r”  '""r  in  Business  bv  '  -S 

^  'W  V  ^or  the  loan  and  mortgage  com-  Dominion  Stores,  the  oldest  of  the  business  connection  with  the  Eastern  x^nTtStie  DT0tM)n  nnsathflitlex  are  still  looked  unon  as 

/’ft  A  ff  I/l**///  1  panics  Norember  the  first  Is  usually  ^roup,  with  Its  429  stores  in  Can-  Canada  Stores.  Limited,  promises  to  J _  ^'^®  “ 

‘“^‘oates  the  rapidity  with  add  materially  to  its  eamlug-power.  Capndty-High  Rate  of  _ ^ ^ 

_  „  :  payments  are  generallj  made  at  this  which  the  chain  store  idea  has  taken  i»„e«  Vena  Fanilnira  on  rnmnioii  Fmnrt  -  --  ■  . . —  - 

(hty  St.  Lawrence  and  the  Great  Lakes  Itime.  The  crop  money  is  in  hand.  hold.  The  success  achieved  by  Do-  Food  Stores.  Eimln^on  Common  ^ort  . . 

the  cheapest  method  of  con-veying  '®nd  debts  come  first  with  the  better  minion  Stores  is  exemplified  by  the  Pure  Food  Stores,  Limited,  which  ’  Scale.  "  *  f  j 

to  and  from  the  seaboard.  It  is  the  !  class  of  western  farmers.  The  tin-  fact  that  the  company  has  no  bonds  has  no  bonded  debt,  and  a  compara-  <  *4  u  «.  r-  x  i  • 

inland  waterway  in  the  world,  and  a  dignified  scramble  of  creditors,  the  or  mortgages,  has  redeemed  all  Its  tively  light  capitalization,  is  growing  j  ,  “®’  ®  Company,  •  \JttCfWCl  \ 

k  in  the  transportation  system  of  the  A®*  judgments,  the  threats  preferred  stock  Issues  and  has  made  rapidly.  Profits  from  25  stores  ,®".*®  plant  day  and  , 

and  seizures  were  distractions  seen  handsome  stock  distributions  to  com-  operating  in  1925  were  equal  to  26.4  ®*^®^  xr^Vr®'  P*^4q®°‘'  I  TrClCtiOtt  ;! 

I  .  .....  the-west  following  the  collapse  of  ^lon  shareholders,  in  addition  to  re-  per  cent,  on  the  1st  preferred  stock.  ”•  /•  Hanson,  general  manager,  ;  ,! 

largest  comply  engaged  in  this  traffic  agricultural  prices  In  1920.  Thejguiar  dividends.  I.ast  year  the  and  4.6  per  cent  on  the  common.  No  ^^en  Interylewed  by  your  corres-  ;  CommOtl  StOCk  I] 
nada  Kcamstup Lines,  Limited.  With  j  were  countered  by  government  ad-  sales  of  the  company  reached  a  total  less  than  13  new  stores  have  (been  Pondent,  expressed  sanguine  opti-  j  J 

leet  of  109  vessels,  its  terminals,  justment  bureaus,  moratoria  threats,  of  over  $12/100,000  and  earned  well  added  since,  bringing  the  total  now  regarding  the  manner  in  which  ■  • 

houses  and  docks,  it  performs  just  as  and  a  generally  surly  disposition  on  above  the  dividend  of  $2.40  per  an-  in  operation  to  38.  Total  sales  from  4^be  business  of  the  company  has  •  Ottawa  Traction  Com-  ; 

tial  service  as  the  railroads  do,  but  tbe  part  of  the  w-est  as  a  whole.  The  gales  have  mounted  again  26  stores  last  year  were  $1,388,291.  been  developing.  This  Is  the  sea-  •  jjjgn  jg  a  seasoned  div-  \ 

“cost.  We  offer  situation  to-day.  however,  is  entirely  this  year  and  profits  may  be  expect-  m  the  following  table  are  given  :  idend  -  paying  public  l\ 

'anaAit  Lu  T  i  different.  The  west  is  able  to  pay  to  show  proportional  increases,  figures  ehowing  the  standing  of  the  the  business  is  stressed,  and  ■  ntilitv  stock  listed  on  ■! 

/anaaa  Oteamship  Lines  its  debts,  while  the  relationships  jsje^  stores  are  bdng  opened  up  each  tmrr  biscuit  end  of  the  business  :  ^  °  ; 

Uroitci  ^  between  borrowers  and  creditors  are  month  the  nretor^,!  *®®®  y®®’’’  however.  :  the  Montreal  Exchange 

6%  BONDS  ®®'-®"y  amiable  with  the  latter  so-  Arnold  Bros.  of  these^haln  stores  (excepting  Do- > Xoul  tSf^frhJsTeen'T  '■  f  = 

ric«97iWi«/ere*lfoyieWor«.6.30%  Hdtous  for  new  business.  Groceterias  Is  another  minion  Stores,  which  has  no  prefer- 1 ®®J°i^®\*nLrato  over^  =  7^%  at  present-quoU-  ; 

.  Money  Cheap  in  Prairies.  company  which  recently  wiped  out  red  stock)  Is  noteworthy:  k  X  !  ‘ions. 


times  ahead.  I  recently  published  by  the  company 

_ _ _ _  and  the  prospects  of  continued  pros- 

^  I  r«  •  I  perity  for  the  Canadian  newsprint 

VMOOd  teXOanSlOn  '  industry. 

•  %  1  Despite  the  denial  of  any  merger 

minima  hit  i  negotiationB,  a  considerable  section 
Cff  Street  looked  upon  the  heavy 

Fh-mimfiaa  Hvaitstn '  buying  as  significant,  and  merger 
dJr%JlM/ri  \  possibilities  are  still  looked  upon  as 
-  favorable. 


IV'  n^Tnis 


The  mighty  St.  Lawrence  and  the  Great  T.nlrft 
provide  the  cheapest  method  of  conveying 
freight  to  and  from  the  seaboard.  It  is  the 
largest  inland  waterway  in  the  world,  and  a 
vital  link  in  the  transportation  system  of  the 
country. 

The  largest  company  engaged  in  this  traffic 
is  Canada  Steamship  Lines,  Limited.  With 
its  fleet  of  109  vessels,  its  terminals, 
warehouses  and  docks,  it  performs  just  as 
essential  service  as  the  railroads  do,  but 
at  less  cost.  We  offer 

Canada  Steamship  Lines 

lilmitcd 

6%  BONDS 

Price:  97  and  interest  to  yield  over  6.30% 

NESBITT.  THOMSON 

and  Company.  Limited 

,  I4S  St.  James  Street,  MONTREAL 
1  Toronto  Quebec  Hamilton 
(Tp^S  \J  London, Ont.  Winnipeg 


Earniniirs  on  Common — Eiqiort 
Business  on  Encouraging 
Scale. 

Christie,  Brown  &  Company,  Llm- 


Moiiey  Cheap  In  Prairies.  company  whl< 
So  far  as  the  prairies  are  concern¬ 
ed  money  to-day  is  comparatively 
cheap.  In  Winnipeg  seven  per  cent. 

Is  now  the  prevailing  rate  on  bouse  Ist  preferred . 
mortgages,  and  even  six  and  a  half  2nd  preferred, 
per  cent,  is  becoming  common-  Mortgage  or  p 


cessary  to  operate  overtime  for  a 
considerable  period.  Night  opera- 


Ottawa 
Traction 
Common  Stock 

Ottawa  Traction  Com¬ 
mon  is  a  seasoned  div¬ 
idend  -  paying  public 
utility  stock,  listed  on 
the  Montreal  Exchange 
and  yielding  about 
at  present-quota¬ 
tions. 


per  cent,  is  becoming  common-  Mortgage  or  prior  hens . . 
There  is  also  plenty  of  money  for  Conmon  stock,  no  par, 

the  rural  west  at  eight  per  cent.,  or  (sharw) . . . .  . . 

even  less  if  the  security  is  cood.  Net  profits  last  yr.  repted. 


the  rural  west  at  eight  per  cent.,  or  (snarwi . . . .  . .  lo.uuu 

even  less  if  the  security  is  good.  Net  profits  last  yr.  repted.  |291,849 

The  Implement  companies  sold  °®  P*"®^ .  '  ’eV  on 

heavily  during  the  spring  and  sura-  tj*rn*onLom .  |d.»» 

mer  and  a  busy  collection  period  lies  . 


mer  and  a  busy  collection  period  lies  vj  •  • 

ahead  of  most  of  them.  As  a  re-  J:®*r'°!h.A  ISP' * 
suit  of  their  experiences  during  the  P  ®  P™  ’  ’  ’ 

lean  years,  however,  the  farmers  are  r.—AA*  a.aI 

said  to  have  been  cautious  buyers  Cujrent  pnee  pref. 

anJ  to  l,ave  purchased  only  what  Current  price  rem.! 
they  can  pay  for.  Yi«lH 

At  present  the  worst  phase  of  the  j^q  gtores 
situation  has  been  the  persistent  -Total  sales  last  year 

rains  which  have  slowed  up  the  _ 

(Continned  on  .Page  7)  *From  26  stores. 


Current  price  com. 
Yield . 


Dominion 

Loblaw 

Arnold 

Pure  Food 

Stores  Groceterias 

Bros. 

Stores 

None 

$634,800 

$600,000 

$175,000 

None 

None 

236,000 

200.000 

None 

None 

60,250^  None 

76,000 

166,000 

50,000 

11,600 

1291,849 

$395,272 

$66,172 

74% 

26.4% 

$3.89 

$2.29 

$3.60 

$415,376 

$667,186 

$386,500 

$1,128,697 

$464,868 

$193,764 

9SH  100  -1-  50% 

o 

-f 

1 

bonus 

bonus 

102 

90 

98 

6.86% 

7.77% 

7.10% 

63 

80 

22 

32 

8.81% 

3.83% 

420 

40 

9 

W  1 

$12,616,688 

$7,717,469 

•61x388.291 

time  to  come. 

Earnings  Running  High. 

While  the  earnings  statement  for 
the  current  quarter  will  not  appear 
before  next  month,  Mr.  Hanson  stat- 


proflts,  $139,419.  Net  profits  for  the 
quarter  ended  June  39th  were  $68,- 
632.  After  all  charges  and  prefer¬ 
red  dlvldendB,  $32,659  was  earned  on 
the  conunon  stock  for  the  6  months/ 


(Continaed  on  Page  7) 


We  have  prepared  a 
circular  analysing  the 
investment  value  of  this 
stock. 

Copy  free  on  request. 


j^al  Securities 

XORPORATIDN 

*  I  M  I  T  B  O 

IM  St.  James  Street 
MONTREAL 

Twwiio  HaWH  SaiMJolMi  QMbw 


THE  .  FINANCIAL  TIMES,  MONTREAL.  SEPTEMBER  24,  1926. 


Foreign  BankinO 
racilities 

TONG  yeata  of  cloae  relationship  qHBliiM 
|~  ^  with  leading  banking  institu- 

tions  in  all  parts  of  the  Hfllaaijtia 

world  ensure  for  customers  of 
the  Bank  of  Montreal  the  best 
of  facilities  for  foreign  ffijP 

banking  transactions. 

Tolal  tistett  im  mceau  0f 

$790,000,000  -  I* 


mM  *T  a.*  American  and  South  American  Re- 1 

1.  of*  ITl  ■  OI^ITIATIAT)  publics  which  border  the  Caribbean! 

*^*'^*^  V/OC  V*  AtlAVI  gg^  ,.  The  trade  of  the  Spanish  | 

^  ^  1  J  1!  speaking  countries  bordering  the  1 

berviCQS  or  Banks  and  or 
Ottawa  is  Ursed  by  Expert  ‘'SslirtL'crS-  The  caneaien  i 

^^^**  **  ^  »  Trade  Commissioner  in  China  re-; 

- - - - - ^  ports  a  rapidly  Increasing  demand  ! 

Greater  Care  in  Investment  of  Capital,  Espedsdly  For  the  Promo-  among  the  better  classes  in  the  Ori- 
tion  of  Export  Trade,  is  the  Key  to  Canada’s  Future  Pros-  western  boots 

perhy.  Says  R.  R.  l^mpson,  ^  McGUI-^ada  ^ood  ^uTp*’  From'll’lr  f!^Ss  An^ 

Has  Now  a  Splandid  Body  of  Cdimnarcial  Information  All  gies,  Inspector  General  of  Customs 
Ready  For  the  Industrialist  Who  Knows  Enough  to  Use  It.  in  Pekin,  came  the  following  declar- , 
- -  ation  a  few  days  ago;  , 

An  important  paper  on  "Careful  and  cost,  raw  material  supply,  and  "What  Canada  should  do  is  to  j 
_  X  tf  QA  An  I  ^^aKe  up  anci  esiamisn  connections : 

Investing  and  Canadas  Future  was  ^  ^  above  applies  equally  1  Asiatic  markets,  for  there  are  | 

delivered  by  Prof.  R.  R.  Thompson,  Department  of  Colonization  M^'ii^nse  possibilities  throughout' 

I  M.C.,  A.C.A..  C.A..  Professor  of  Ac-  and  Development  of  the  C.P.R.  It  China  and  Asia  in  general,  and  Am- ; 

1  countancy  at  McGill  University,  at  has  ejqpert  field  examinations  and  it  f  i  getting  a 

last  week’s  convention  of  the  Can-  issues  periodical  reports  over  iot  trade  that  should  go  to  Canv 

adlan  Society  of  Cost  Accountants.  abrasives,  arsenic  and  ashes- 1  This,  despite  the  vast  water  power  ^ 

'  tos  to  silver,  slate,  sulphate  and  |  possibilities  of  British  Columbia,  i 

F.C.A.  partner  In  the  firm  of  RiU-  besides  reports  on  the  forest  I  «u<i  the  fact  that  Vancouver  is  a  day ! 

dell,  Stead,  Graham  &  Hutchison,  products  and  water  power  situations  I  nearer  to  the  vast  markets  of  China  , 
was  In  the  chair.  The  paper  elicit-  different  sections  of  Canada.  I  ii>fu  San  Francisco, 
ed  a  good  deal  of  discussion,  in  the  t  What  can  be  done  to  remedy  this? 

course  of  which  the  chairman  point-  Consult  1th  the  .4ccountant.-  j  ^eed  More  Commercial  Geography.  , 
s  ed  that  a  company  had  recently  been  j  ,^111  now  turn  to  a  phase  of  care-  First,  I  would  suggest  as  wide  a  ■  ' 
floated  In  London.  England,  for  the  fyj  investing  which  concerns  our-  knowledge  as  possible  of  what  I  will ; , 
purpose  of  underwriting  foreign  bills  selves  directly.  I  refer  to  consul-  call  the  commercial  geography  of  the 
of  exchange.  This  company  Is  back-  tatlon  by  manufacturers  with  the  ac-  world,  commencing  with  the  coun- ' 
ed  by  Lloyds,  and  the  result  of  its  countant,  because  of  his  general  tries  that  Canadian  manufacturers  i 
underwriting  has  been  that  bankers  knowledge  of  the  financial  position  can  most  easily  do  business  with,  i 
are  prepared  to  discount  the  under-  and  prospects  of  the  business  under  Secondly,  I  would  suggest  a  study; 
written  bills  on  much  more  advan-  consideration;  and  also  with  the  of  foreign  markets  by  all  Canadian  ' 
tageous  terms  than  would  otherwise  cost  accountant,  because  of  his  spe-  manufacturers,  so  that  they  can  find  ; 
be  the  case,  a  fact  which  has  obvi-  clalized  knowledge  of  the  manufac-  out  what  the  foreign  buyer  wants,’! 
ously  beeu  of  great  assistance  to  turlng.  Whether  It  Is  a  question  of  how  he  likes  it  packed,  and  so  on,  j 
British  exporters.  It  was  suggest-  safeguarding  the  profits  of  a  busi-  and  make  It  as  easy  as  possible  for  ; 
ed  that  some  elmllar  scheme  might  ness  already  running,  of  extending  him  to  accept  our  otters.  Send  him  i 
be  put  In  operation  in  Canada,  and  it.  or  of  opening  a  new  business,  the  salesmen  who  can  talk  to  him  in  his 
I  that  In  connection  with  It.  It  would  cost  accountant  should  be  able  to  own  language,  and  In  his  own  way;  = 

'  be  possible  to  utilize  the  wide  furnish  4he  most  valuable  informa-  send  him  catalogues  In  his  own  Ifcn- , 

I  knowledge  Of  foreign  business  con-  tion.  He  should  he  able  to  give  an  I  guage.  If  he  Is  too  Ignorant  to  un-  j 
I  dltlons  possessed,  for  example,  by  accurate  estimate  of  the  cost  of  derstand  catalogues,  but  Is  a  likely ' 
the  Royal  Bank  in  regard  to  South  manufacture,  by  article,  or  process,  I  buyer,  send  him  samples, 
j  America  and  the  West  Indies,  and  by  showing  how  It  Is  made  up  of  direct  i  For  this  we  have  waiting  for  us  ! 
other  Canadian  bankers  and  institu-  niaterial,  labor  and  expense,  and  in-  the  help  of  the  Department  of  Trade ; 
tions  In  regard  to  other  spheres.  direct  charges,  fixed  and  variable,  and  Commerce,  and  Its  Trade  Com- ! 

It  may  be  of  Interest  to  add  that  with  this  information  fair  selling  mlssloners.  I  have  seen  some  of  the 

the  convention  marked  the  definite  prices  can  be  arrived  at,  and  quota- !  sheaves  of  unsolicited  testimonials  . 
establishment  of  the  Canadian  Soci-  tions  at  a  loss  avoided,  as  well  as !  this  department  has  had  from  manyi 
ety  as  an  entirely  separate  entity  quotations  unnecessarily  high.  Also, ,  Canadian  exporters  who  are  reaping 
I  without  any  dependence  on  any  Am-  the  manufacturer  can  gauge  whe- !  the  benefits  of  its  service.  One  firm 
'  erican  body.  ,  ther  economies  can  be  effected  by  a  i  has  opened  up  business  in  23  dlffer- 

f  Prof.  Thompson’s  address  was  in  change  In  location,  or  by  a  change  ■  ent  countries  through  making  use  _ 

[part  as  follows:  in  power  used,  or  In  machlnerj',  or ;  of  It.  One  Inquiry  resulted  In  anor-j^ 

^Neglected  Sonrees  of  Information.  In  a  process  of  manufacture,  or  even  I  der  for  $20,600 w'orth  of  electric  ran- 
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ICANADTAr^.  PACIFIC" 


TPAINS  '  HOTELS  ^TELtORAPHS'' STEAMSHIPS 

Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 
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in  power  used,  or  In  machlnerj',  or ;  of  It.  One  Inquiry  resulted  In  an  or-  j 
in  a  process  of  manufacture,  or  even  I  der  for  $20,600  worth  of  electric  ran-  . 


I  , .  .  In  the  method  of  pajing  workmen. '  ges  for  Capetown.  Last  year  they 

Let  us  consider  tnis  matter  manufacturer  .should  be  able  to  j  brought  about  667  fresh  business 

careful  Investing  from  the  sta^  -  ejinjinate  the  production  of  articles  connections  between  Canadian  ex- 1 
point  of  the  Canadian  manufactur  .  gbowing  losses,  and  to  concentrate ,  porters  and  buj-ers  abroad,  and  the' 
Before  he  makes  an  extension  of  his  profitable  lines.  The  cost  value  of  the  orders  put  through  the 

pant,  or  builds  a  new  one  In  a  new  will  also  help  in  safe- !  department  alone  last  year  was! 

j  place,  or  makes  any  change  m  or  ad-  guarding  investments  by  daily  feel-  about  $2,500,000 ;  this  figure  Includes! 
dition  to  his  factorj',  a  manufacturer  i  i 


Ing  the  pulse  of  the  manufacturing  I  no  repeat  orders. 


134  McCORD  STREET 

MONTREAL 


YORK  7606 


A.  HUTCHINSON 

Commarca,  Manager 


cable  Addreu:  “PATONMONT.  MONTRBAL" 

Codes:  A.B.C.,  8th  and 6th  Edition!, 

A- 1.,  Western  Union  and  Bantley's 

Paton  Manufacturing  Co. 


I  guidance  of  thoae  position  Of  the  business,  by  watch-  \  Then,  several  of  our  great  banks ! 

!  mg  him  to  run  n  s  du  mess-  ^  p  ing  the  rise  and  fall  of  consumption,  i  publish  pamphlets  on  export  trad- 

jclally  willhegetthatofhlsaccoi^t-  production,  by  detect- 1  ing.  giving  full  Information,  from, 

Mcountant,  to  ho  j^gg^g  material,  wasted  time,  I  methods  of  quotation  to  methods  of 

will  return  later.  However,  it  will  defecUye  work,  poor  superrislon  and  !  payment.  That  of  the  Royal  Bank 
often  be  wise  for  him  also  to  get  the  "Financing  Foreign  Trade’’  Is  I 

advice  of  concerns  which  have  y  j^portant  to  the  future  of  Canada :  e.speclally  good.  The  great  rallwaj's  : 
,reliab.e  facts  available,  1*  eh  c  ^^g^  accountants?  If  they  also  help  In  suppljlng  Information.' 

(direct  the  way  to  expert  advice,  aid  knowledge  and  little:  Thirdly,  I  would  suggest  careful  I 

(Which  are  vltaJlj  terested  i  I  regarded,  it  means  that  Canadian  in- ;  cost  accounting  so  that  goods  may  i 
permanent  welfare  of  Canada.  dustrial  development  will  be  retard-  i  be  produced  as  cheaply  as  possible,  ' 

Canadian  ed.  and  that,  as  a  consequence,*  man-  so  that  fair  selling  prices  may  be  i 

^  hI*"’  concerns  suffer  corr  spo  -  ^facturers  first,  and  the  whole  Do- '  estimated,  and  so  that  unprofitable 

minion  secondly,  are  going  to  suffer  lines  may  be  dropped,  and  the  sale 
Department  of  the  Interior,  in  numberless  waj's.  :  of  profitable  lines  pressed  forward.  | 

Flrstlv',  I  must  mention  t^  De-  Increasing  Export  Trade.  '  ( apital  Comes  If  We  Take  Care 

!  partment  Of-  the  Interior  at  Ottawa^  j  ^  number  of  enquir- 1  Of  It,  !  , 

I  doubt  If  any  Government  has  mor  j  recently  from  many  men  who  Finallv  I  submit  it  is  the  natrlotlc 
(Complete  Information  available  stndvinff  Canadian  commerce  x  .  x  ,,  vl  . 

'ahniit  nofio-oi  roannirces  tbao  baa  siuQjing  uanaoian  commerce  ,iuty  nf  all  Canadians  to  do  all  that: 

,  us  natural  resources  tnanna  jajjj.  They  told  me  that  the  Can- i  .Kgy  pan  to  extend  the  exnort  trade 

ThroilSi  ■  of  tbe  nmnufacturei  of  Ibfs  Brail 

i.lncre.,lb*.nd.xte.dlo,_  ln  ..Dominion.  I  10  you  .h.l 


partment  of  the  Interior. 


.  LIMITED 

Head  Offlea  and  SalNng  Dapartmentt 

TEXTILE  BUILDING,  301  ST.  JAMES  STREET 

Montreal  -  Canada 


falc  Office*; 

TORONTO:  33  Melinda  Street 
VANCOUVER :  722  Standard  Bank  Bid  , 
WINNIPEG:  504-505  Lindaay  Bldz. 


MILLS  AT 
SHERBROOKE,  QUE 


Atlantic  Sugar  Refineries 


ST.  JOHN  -  N.B. 


Gcir.  Offices:— 211  McGILL  STREET 
MONTREAL 


Money  and  Exchange 


Currency 

Country 

Normal 

Current 

Value 

Sterling . 

,  .G.  Britain  N.Y.  Funds 

$4.86  2-3 

$4. 84  V, 

.  “  "  Can.  Funds. 

** 

4.841^ 

Franc . 

, .  France . 

19.3c. 

2.73c. 

Franc . . 

.  .Belgium . 

19. 3e. 

2.61e. 

Lire . 

. . Italy . . 

19. 8e. 

3 . 65c. 

Milreis  (pr.per)..Brazil . 

82.4c. 

15. 25c. 

Crown . 

.  Denmark . 

26.8c. 

26.66c. 

Crown . 

.  Sweden . 

26.8c. 

26.76c. 

The  francs  continued  to  weaken  during  the  past  week,  French  cur¬ 
rency  dropping  from  2.87c  to  2.73c  and  the  Belgian  from  2.74  to  2.61 
The  Italian  lire,  however,  was  somewhat  stronger,  the  current  quotation 


1  Its  lands,  mines,  forestry,  and  water  ,  honeful  fashion  We  are  ex- 1  ^  “  i  ’ 

O' nower  divisions  It  has  nrovlded  high-  ..  explore  every  possibility,  that  we  , 

I  power  nivTsions  u  nas  proviaea  oign  porting  as  much  with  a  population  take  everv  oivnortnnltv  that  we  ran 
•  ly  trained  and  specialized  organlza-  qoonoon  aa  the  f<?A  did  with  a  «  x  i 

1  finna  fnr  the  thnrniiah  siirvev  and  as  ine  L-o.A.  010  wun  a  and  after  careful  inquiry  do  our 

itlons  for  the  thorough  survey  an  population  of  90,000,000.  In  1910  utmost  to  nut  throueh  every  exroort 
investigation  of  natural  resources.  ,  a„axa  p^norted  to  69  countries  In  i  x  i  .u  .  Put  tnrougn  every  exipori 
and  It  mointnina  a  irenera  1  informa-  '  “““v*®  cxporien  10  63  countries,  in  ;  deal  that  comes  our  way.  If  we  all  ' 

I  and  It  maintains  a  general  inior  a  gjjg  exported  to  110,  and  44.4  ;  do  this  H  is  certain  that  our  exnort  ' 

tion  service.  In  addition.  It  has  .  .  .  gynortation  in  i  export 

at  ita  dicmosal  the  services  of  the  cent,  or  tne  total  exporiauon  ;  trade  will  Increase,  and  with  it  our 
icc't'  aisposni  me  services  oi  within  the  British  Empire.  The  i  industrial  develonment  faster  than 

LEET  '  Honorary  Advisory  Council  for  Scl-  .  manufactured  xoods  were  40 ' .  x  ■ 

entlfic  and  Industrial  Research  in  pgrpgjjt  of  the  total  exportation  o  xi  x  mx  ’ 

Canada  formed  of  the  nrinclnal  scl-  exportation.  more  Canadian  and  Old 

,  i  anada,  lorn^  or  me  principal  sc  Many  Canadian  manufacturers  are  '  f-ountrv  Canital  invested  in  Canada 
entlsts  of  McGill,  Toronto,  and  othe  taking  full  advantage  of  the  faoH- i  but  we  want  It  carefully  and  secure- 
Canadian  universities.  The  Depart-  ,,  nenartment  of  Trade  and  i  .  T  x  .  careruuj  ana  secure- 

ment  of  Trade  and  Commerce  with  I,®*  imae  ana  jy  invested-  A  recent  Issue  of  nearly  . 

ilTs  Commercial  IntellS  Commerce  with  Its  Trade  Commis-  jg  ooo.OOO  of  Anglo-Canadian  Pulp& 

Its  commercial  iuieiuseui-e  ycpaii  gjoners.  I  heard  nothing  but  praise  p-.ner  stock  on  the  Fnelish  market 
ment  Is  doing  an  excellent  work,  the  Commercial  Intellieence  ■  ^  stocK  on  me  Engiisn  market 

and  ffonri  use  Is  b&inx  made  of  it  bv  ®®®®^  commercial  intelligence  subscribed  tor  forty  times  over, 
and  good  use  is  n^ing  maae  or  it  y  Department  and  Its  men.  Neverthe-  oid  Country  investors  are  willlne'tn 
numerous  Canadian  firms,  but  more  ,  "  .^ese  men  from  whom  I  Inouir-  investors  ate  willing  to 

■  "  ■  („,p  rnr.ld  be  made  of  It  ‘  ^  .  vnom  i  mqutr  ggjj,}  their  millions  over  to  Canada  I 

n _ 1.- _ X  _  ®'^.®  opinion  that  other  |  jf  Q^jy  they  are  reasonably  sure  we' 

—  Great  Banks  and  Railways.  manufacturers  could  do  much  more  _.j„  take  care  of  them  for  them.  Thev 
.Next  I  turn  to  concerns  which  not  than  they  are  doing,  and  this  applies  !  jj^^yg  heavy  debts  to  pay,  and  can- 1 
only  are  vitally  interested  in  the  particularly  to  our  export  trade  pQt  afford  to  risk  their  sav*fngs  If 
permanent  welfare  of  Canada,  but  within  the  British  Empire,  where  we  they  see  that  we  are  thrifty  and  are' 
which  are  also  feeling  the  pulse  of  are  not  taking  full  advantage  of  the ,  iQY0gti0g  carefully  our  own  savings  * 

fanadlan  commerce  and  finance  strong-  sentiment  there  Is  for  the  jQ  Canada,  and  If  Canadian  lnve9t- 

^  «  every  day.  I  refer  to  our  great  purchase  of  good.s  manufactured  un-  I  ments  pay  steadily  we  will  be  able 

C  S  bank.s  and  our  tw'o  great  rail-  der  the  Union  .Tack.  .  to  get  all  the  extra  capital  we  need 

waj'  systems.  all  of  which  These  gentlemen  gave  several  rea-  j  fcom  the  Old  Countrj*.  But  we  must 
[are  always  readj’  to  help  with  sons  for  this  neglect  of  opportunl- i  tgjje  care  of  all  capital  Invested 
guidance  that  often  will  be  Of  great-  ties  by  these  manufacturers.  Some :  jjg^g,  we  must  watch  our  expenses 
est  value  to  Canadian  manufactur-  are  content  with  the  home  market  i  extend  our  trade, 

ers  and  business  organizers.  The  and  are  unwilling  to  go  to  the  eatra 

Royal  Bank  of  Canada,  the  Bank  of  trouble  and  expense  necessary  to  | 

'Montreal,  the  Canadian  Bank  of  study  foreign  markets.  Others  will  S4LES  OF  BANK  STOCKS. 

,  Commerce,  the  Bank  of  Nova  Scotia,  not  give  full  consideration  to  the  buy*  ; 

'the  Dominion  Bank,  and  the  C.N'.R.  ers.  they  will  not  manufacture  spe-  Sept.  16.— 9  Commerce.  221»/4-221: , 
and  C.P.R,  all  have  departments  clals  lines,  they  will  only  quote  ex- 1 58  Dominion,  210;  6  Imperial.  206;  | 

whose  duty  It  Is  to  supply  reliable  warehouse  or  f.o.b.  prices,  whilst;  141  Montreal.  270;  46  Nova  Scotia, 

i  information  to  manufacturers  and  with  a  c  l.f.  price  th,e  foreign  buyer  289;  29  Royal,  252-253. 

business  organizers,  great  or  small,  knows  exactly  where  he  stands.  If  Sept.  17. _ 65  Commerce,  220-  119 

If  engaged  In  Canadian  commerce  or  the  foreign  buyer  gets  an  f.o.b.  ship  i  ’2111^ ;  6  Imperial.  206;  I 

'considering  a  new  venture  in  Can-  price  from  Canada  and  a  c.I.f  price  !  ’  070-  21  Nova  Scotia  289-' 

lada.  Probably  my  list  of  Canadian  to  his  own  port  from  New  York,  he  ;  52  Royal  252  5-8  -  *263  ’ ' 

_  bank.s  who  do  this  work  Is  far  too  has  to  calculate  the  cost  of  the  ma-  '  *>91 .  - 

short;  the  Canadian  Bank  of  Com-  rine  transportation  before  he  can  ^ ' 

SSBSsas  merceand  theC  P.R.  were,  I  believe,  compare  the  Canadian  with  the  Uni-'P®"®1-  , 

pioneers  In  these  activities.  These  ted  States  price.  Naturally.  If  he  ’^°^®  Scotia,  -89,  26  Royal,  26o- , 

banks  collect  and  record  Industrial  does  It  at  all,  the  foreign  buyer  will  | 

and  commercial  information,  they  make  a  liberal  estimate  of  the  cost  Sept.  20. — 46  Commerce,  221-222;  1 

can  advise  as  to  which  trades  show  of  marine  transportation,  usually  to  :  30  Imperial.  206;  57  Montreal.  273; 

signs  of  prosperltv  and  deve\,opment.  the  disdvantage  of  the  Canadian  ( 6  Nova  Scotia,  289-290;  29  Royal, 

”p  ^  ,  which  show  signs'  of  suffering  from  quotation.  255;  100  Toronto,  220. 

Xigl-J,?!  over-produotlon,  —  where  demands  The  .Vass  Production  Scare.  Sept.  21.— 27  Commerce,  220^-221; 

37  1®**®  increasing,  where  they  are  fall-  Other  Canadian  manufacturers  say '  Montreal,  272-271;  3  Toronto, 

.52  '  Roya  Bank  publishes  cannot  compete  with  the'"^®^'^-  ' 

85.8  [tree  for  the  ^nefit  of  large  con-  niass  production  of  the  United  I 

86.5  jeerns  a  monthlj'  review  of  Canwlan  states;  but  that  does  not  apply  to  all  aaAKilYAna  AT  RIAATlirAai 

0  '  Jive  help  iTthe  sefeeSn  of^eHaWe  x‘"  '  MANITOBA  GT.  NORTHERN  ' 

62.9  Kive  neip  m  tne  seiecuon  or  renaoie  mass  production  all  that  It  is  made  ^ 

.8  I  representatives,  and  of  experts  In  out  to  be?  Certainly  It  gets  rid  of  DFSTRIlYrn  RY  THF  81171) 

.1  :  any  line  of  Industry  or  In  any  pro-  the  factory  Indirect  charges,  but  does  '  I IIU  IKW  U  I  I  lib  nu  I U  i 

feseion:  —  accountants,  geologist:.,  r  not  sometimes  result  in  mass  I 

°  i®”rtneer8  and  others.  They  can  oh-  ^aste?  Again,  have  we  not  here  a  That  the  Manitoba  Great  Northern! 

0  2.61  tain  a  candid  opinion  of  nearly  every  chance  for  the  Canadian  cost  ac-  since  the  time  of  Its  incorporation,; 

otation  concern  and  Individual  foreign  and  countant  to  examine  factory  costs  had  lost  approximately  $5,000,000  and  I 


Nolnp^  Ttwvvp  la:;t  week  Milrcis  also  Htr«ni?thonpX  frapHnp,::,.  ^ - .  . — — o- -  coumaui  i.u  exaiiiiiie  vo»i»  nad  lOSt  approximately  8i),0W,UW>  and 

Tie  dLS  i  Can  be  done  by  cost  that  the  earnings  In  Canada  had 


ing  up  from  15.18c  to  15.25c.  The  Danish  and  Swedish  crowns  remained  i  merce  Thercan  be  of  great  help  «x„pHp«  ^  earnings  in  uanaaa  Md  j 

iiTiPhanireH  mei  ce.  » van  oe  oi  greai  neip  reduction  to  counter  the  competition  dropped  from  a  maximum  of  $400,- 

Steflinx  was  slightlv  softer  New  York  quotation  beinx  U  lower  anx  !  f  representatives  at  of  the  United  States?  This  is  a  mat-  OOO  In  1912  to  $13,000,  In  1924,  was 

Montreal  1  lower  than  4osTr^rtrd  a  ®®«  ®  the  statement  of  D.  J.  Kerr,  assist- 

W  Yoik'is  at  rnremlum  of  5^  of  V  w  th  9/6ria^t  wLl  Interests  C  anadian  banas  mto  each  case  Individually,  ant  to  the  vice-president  of  the  Great 

.New  York  is  at  a  premium  or  t>/a^  or  i/o  compared  with  9/64  last  week.  |  do  not  want  money  to  be  lost  in  can-  but  many  accountants  think  that  Northern  Railway  of  St.  Paul  In ' 

,  ada,  and  they  are  glad  to  co-opera.e  numbers  of  our  Canadian  manufac-  giving  evidence  before  the  Manitoba  j 

Rfinn  FARNINRQ  ON  .December  31et  next.  With  the  j helping  careful  Investment.  turers  could  reduce  their  costs  coii-  Public  Utilities  Commissioner,  ex- 

UUUU  LfllllilliUw  Wll  apartments  completely  rented,  there-  IVork  of  the  Railways.  slderably  by  careful  Inquiry.  plaining  the  action  of  the  Manitoba 


GOOD  EARNINGS  ON 
CHATEAU  APARTMENTS 


December  31et  next.  With  the 
apartments  completely  rented,  there¬ 
fore,  the  earnings  during  the  cur- 


turers  could  reduce  their  costs  coii-  Public  Utilities  Commissioner,  ex- 
slderably  by  careful  Inquiry.  plaining  the  action  of  the  Manitoba 

Neglecting  South  America.  company  in  ceasing  operation  of  the  | 
Let  us  turn  to  the  West  Indies  line  to  Portage  Ija  Prairie.  The  I 


The  Royal  Manitolia  and  Great  Northern,  he  | 


n|JfiTCA|l  ApApT|U|L|yT\  eainiugs  during  tne  cur-  The  Industrial  Department  of  the)  Neglecting  South  America.  company  In  ceasing  operation  of  the 

wllfl  I  bflw  fir  Pill  I  III  til  I  w  rent  year  should  be  well  In  line  wltli  C.N.R.  exists  for'  the  purpose  of  as- I  Let  us  turn  to  the  West  Indies  line  to  Portage  l..a  Prairie.  The 

-  those  estimated  at  the  time  the  bond  j  slstlng  in  the  development  of  indu.s- 1  and  South  America.  The  Royal  Manitolia  and  Great  Northern,  he 

qinre  around  the  bexinnlnx  of  ^®*  made.  tries  along  its  lines.  Naturally,  the  Bank  of  Canada  has  made  a  special  snM,  v.es  constructed  by  the  Midland 

.  •  .u  When  the  bond.s  were  Issued,  the  i  C.N.R.  will  .do  its  best  to  see  that  study  of  these  areas,  and  lays  itself  Railway  and  afterward  sold  to  the 

August  every  apartment  in  the  t  ha-  net  revenue  available  for  bond  inter-  these  Industrle.s  are  well  planted,  out  to  give  help  to  Canadian  manu-  former,  the  agreement  being  dated 

teau  Apartments  has  been  rented-  ®*t-  after  allowing  10%  for  vacan-  strong  and  liealthy.  if  onlj"  for  the  facturers  w  ho  wish  to  export  there  I  September  2,  1D09.  At  the  time  the 

Prior  to  this  date  there  were  but  ®*®®’  ’'^®®  estimated  at  $260,000  per  sake  o'  its  own  traffic.  This  depart-  .Mr.  E.  C.  Austin,  a  manufacturers’  work  wa.s  completed,  there  was  no 

var.»no4»R  The  Cha-  Whilst  annual  Intorest  I  ment  can  give  facts  and  figiin  s  re-  iigent  in  Colombia,  gave  It  as  his  Ihroiiah  route  by  Grand  Trunk  Pad- 

charges  or  the  first  mortgage  bond  '  garding  shipping  facilities,  and  I7  '  opinion  to  the  Montreal  Star  a  few  fic  to  the  f3ast  and  besides,  it  was 
tftu  is  owned  by  the  Montreal  Apart-  Iwsiie  amount  to  $121,876.  It  ap- '  freight-ro'it.  tonnage-capacity  afirt  liavs  aao  that  "Canada  Is  losing  aicxp  iclcd  liiat  reciui  ocltv  with  the 


The  Trend  of  Business 

fcan  be  perceived  only  from 
close  observation  of  actual  con* 
didons. 

Our  Monthlv  Commercial  Letter  sim- 
pli6es  this  tor  you  by  presenting  an 
accurate  survey  of  current  business 
conditions  all  over  Canada. 

Sent  free  on  request.  K 

THE  CANADIAN  BANK 
OF  COMMERCE 

Capital  Paid  Up  120,000,000 

Reserve  Fund  $20,000,000 


In  Toronto  and  Suburbs — 


This  Bank,  has  28  branches  in  Tor¬ 
onto  and  suburbs,  ensuring  the  busi¬ 
ness  man  a  very  complete  banking 
service  in  this,  the  second  largest  city 
in  Canada. 

THE  BANK  OF 
NOVA  SCOTIA 


Our  Montreal  Branch 


Established  1832 

Capital  Reserves 

y  110,000,000.  $19,500,000 

Total  Assets,  $240,000,000 


FREEDOM  ^ 
FOR 

Manufacturers  from  High  Taxes,  High 
Labor  Rates,  High  Labor  Turnover, 
Power  Problems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Effort  on  Production. 

WE  HAVE  located  PLANT  TO  THE  VALUE  0-» 

fie.8W.t80  IN  THE-LA8T  TWO  YEARS  UNDER  THj  -y-  W  T" 

ABOV'E  IDEAL  CONDITIONS.  ■  I  | 

WE  CAN  DO  IT  FOR  V-r 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

3J0  Coristine  Building  -  MONTREAL 


PERFECTION  GLASS  CO. 

LIMITED 


Sole  Manufacturers 
Non  Shatterable  Bullet  Proof 
Glass 


FACTORY  AND  EXECUTIVE  OFFICES  i 

201  mSPECTOR  ST.,  MO.NTREAL,  QUE. 


New  Telephone  Rates 

to  United  States  points 

As  a  result  of  changes  in  Long  Distance 
telephone  rates  in  the  United  States, 
new  tariffs  on  calls  to  United  States 
points  will  be  in  effect  October  1st  nextl 

Evening  rates  on  Station-to-Station 
calls  to  points  in  the  United  States  will 
be  in  effect  between  the  hours  of  7.00 
p.m.  and  8.80  p.m.  at  75  per  cent  of 
the  day  rate,  and  Night  Rates  between 
8.30  p.m.  and  4.30  a.m.  at  60  per  cent 
of  the  day  rate. 

We  shall  be  glad  to  furnish  further 
information  concerning  rates  to  any 
United  States  points. 


F.  G.  WEBBER, 

Manager. 


var>»no4»R  Thp  Tha-  annual  Intorast !  ment  can  give  facts  and  figiin's  re-  ngent  In  Colombia,  gave  It  as  his  Ihroiiah  route  by  Grand  Trunk  Pad-!  . .  . .  ■'  ^ 

.  .  u  .u  >  1  .  .  f**®*"*®®  'J*®  bond  '  garding  sh'upiug  facilities,  and  ti'  :  opinion  to  the  Montreal  Star  a  few  j  fic  to  the  f3ast  and  besides,  it  was  |  successful.  by  the  Great  Northern  'which  had  in 

tftu  is  own^  by  the  \lontriMl  Apart- I  lacjiie  amount  to  $121,876.  It  ap- '  freight-ruri.  tonnage-capacity  a/.d  days  ago  that  "Canada  la  losing  ajcxpiclcd  that  reciprocity  with  the  j  The  road,  he  said,  showed  losse.s  turn,  been  given  stock  in  the  venture 
ments.  which  has  $1,875,000  of  first  i  pears,  theiefote,  that  earnings  this  times  of  transportation  routes.  It  golc'.n  opportunity  to  develc^p  a  liu  jl  uited  States  voiid  bring  about  a  '  of  $90,000  In  1923,  $58,000  in  1921,  Auto  traffic  had  destroyed  the  value 
mortgage  bonds  in  the  hands  of  the  year  will  be  W'ell  in  line  with  those  can  advise  on  markets  in  and  about  i  crative  uads  with  South  Amerlcal  i  .North  and  Snfith  trafic.  that  would  and  $50,000  in  1925.  All  the  money  o?  the  property  beyond  recunera- 
public.  The  company 8  year  ends  i  forecast.  1  Canada,  water  nower.  labor  suuolv  and  nartlcularlv  with  those  Central'niake  the  venture  remunerative  andlfm-  tUe  nnoratmn  udx  hour.  aXvanneX  :  tinn  . 


The  company’s  year  ends  I  forecast. 


I  Canada,  water  power,  labor  supply]  and  particularly  with  those  Centrd|‘niake  the  venture  remunerative  and  I  for  the  operation  had  been  advanced  j  tion. 


THE  FINANCIAL  TIMES,  MONTREAL.  SEPTEMBER  24,  1926. 


We  deal  in — 

United  Securities  6% 
Preferred  Shares.  . 

C.P.R.  4V$’8 . 1.1944 

Bell  Telephone  5’s . 1955 

Belgo  Paper  6’8 . 1943 

Beitto  Paper  7% 
referred  Shares. 

Quebec  Power  Co.  6’s.  .1953 
Quebec  Railway  5*8  .  1939 
St.  Maurice  Power  6J^’8  1953 

Waya^tnack  6J<j’s . 1930 

Wayatamack  O’s . 1951 

Montreal  Tramways  S’s  1941 
Montreal  Tramways  S’s  1955 
'  Montreal  Public 

Service  S’s . 1942 

Windsor  Hotel  OJ^’s. .  .1943 
Laurentide  Power  SJ^’s.  1946 
Duke-Price  Power  6’s . .  1966 
Manitoba  Power  SJ^’s.  .1951 
Giffineau  Power  Co.  S’s .  1956 
Gatineau  Power  Co.  6’s  1941 
Anticosti  Corporation 

6H’8 . 1941 

Anticosti  Corporation  7% 
Preferred  Shares 
Canada  Steamship 

Lines  6’8 . 1941 

At  ail  times  we  are  prepared  to 
submit  satisfactory  bids  for  the 
purchase,  in  odd  lots,  of 
l^nadian  Government,  Muni¬ 
cipal  and  high-grade  Corpora¬ 
tion  Bonds. 


RENE-T.LECLERC 

I  ncorporatsd 

Montraali.  161^  St.  JantM  St. 
Quabae:.  71,  St.  PatarSt. 
(aaraaucHCD  T:at) 

E210 


Inrestment 

Consultation 


TF  TOR  fat  dbtdit 

■  ^  Mout  the  safe  fai> 
vestment  of  your 
money  ^whetlmr  n  be 
a  small  or  larfs 
amount)  do  not  hem* 
tate  to  consult  us. 

By  so  doing  you 
incur  no  expense 
whatever,  and  place 
yourself  under  no  obbe 
cation  to  ua. 


Correspondence  Invited 


R.  A.  DALY  &  CO. 

B.ivK  or  Toitoinro  BVtuiQr* 

TORO.VTO 

ICembers  Tiirentp  Stock  Sackango 


eyiRANTElD 


Ererj-  bond  offerrd  by  n» — dla- 
tinKulfbed  n!«  an  I’nlted  Fimt 
Morticnise  bond — beam  our  un¬ 
conditional  sunrantee  that  every 
po.vincnt  of  both  interest  and 
principal  under  It  will  be  met 
as  due. 

This  means  that  It  ever  a  loss 
should  occur  It  would  be  borne 
by  us,  rather  than  by  you,  the 
Investor. 

But  it  means  much  more  than 
that. 

It  means  proof  to  you  that  we 
have  taken  every  Inst  possible 
precaution  that  In  the  future 
as  In  the  past,  no  loss  ever 
shall  result'  from  tTnlted  Bonds, 

Write  ns  for  details  of  recent 
issues. 

I  UNITED  BOND  COMPANY  LTD. 

I  297  Bay  Street,  4  Imperial  Bunk 
Toronto,  Ont.  Bids.. 

Phone  Elp;ln  5079  Windsor,  Ont. 


ROBERT  Dodd 

Investment  Banker 
120  St.  James  Street,  Montreal 


Specialist  in 

SOUTHEASTERN  POWER 
SECURITIES 
WAYAGAMACK  PULP 


I 


■TO 


BOND  MARKET  NEWS 


Intere\  t  Rate  on  Good  Bonds 
Definitely  Below  5  Per  Cent. 


years;  $,5f>.0fl0.  h%,  40  years;  ,  ,  ,no/.  u  . 

All  Indications  Point  to  Downward  Trend  in  Interest  Rates —  52,nno.  5^.  40  years;  $27.noo.  5^^  tssiie  due  .nay  1st,  1936,  but  callable 


Visible  Supply  of  New  Government  and  Municipal  Issues  ch/sey^^unMiown  ^ 

Small — Big  Elxpansion  in  Corporation  Issues  This  Year —  Aug.  4 — Cltv  of  Salmon  Arm  BT., 

•  Conditions  Point  to  Higher  Prices  and  Lower  Yields. 


- - -  Aug  4 — Qf  Kamloops.  B.r.Jthe  Government  will  redeem  al'l  the 

(From  the  Toronto  Bureau  of  The  1  bonds,  maturing  in  5  and  10  year  se-  $2.5,000,  514%,  25  years;  purchaser  |  issue  of  36,000.000  6^4%  Province 


Finanrial  Times.) 


of  Quebec  bonds  dated  May  1st.  1921. 


Toronto.-Durlng  the  past  week  In  m”, 

the  Canadian  Government  and  mu-  ‘^“•3 

nlcipal  bond  market,  the  number  of  ,  1961.  The  l  ity  o  Moose  .Tan 

!new  issues  was  again  small.  b®  >h®  market  to 

County  of  Middlesex  .sold  $176,000  96b  5%  ’’®//  ®"' 


rial  Instalments.  The  Village  of  unknown.  1  of  Quebec  bonds  dated  May  1st.  1921. 

Shawville.  Que.,  is  asking  for  ten-  Aug.  4— Tn.  of  Merritt.  B.C.,  $S5.-  !  to  mature  May  1st,  1936,  but  subject 

ders  on  $35,000  514'^.  maturing  May  900,  514%.  20  years;  purcha.ser  un- j  to  redemption  at  any  time  after  five 

1st,  1961.  The  City  of  Moose  .Taw  known.  I  years  from  date  of  Issue, 

will  be  in  the  market  to  sell  $*185,-  j  Aug.  4- — City  of  New  W  estmin-  This  entire  issore  will  be  redeemed 
000  5%  bonds,  repayable  at  the  end  |  ster,  B.C..  $20,000,  S'fr.,  5  years;  pur-  on  November  1st.  1926,  and  at  that 
of  15  years.  The  Town  of  .Tomiuiere,  1  chaser  unknown.  .  time  the  Government  will  pay  100% 


5ri6\ear  insraTment  dehent.  res  a  of  $5  years.  The  town  of  .Tonquiere.  Chaser  unknown. 

100  51  which  is  eoiitvalent  to  a  cost  Que.,  will  seek  to  sell  $270,000  5%.  Sept.  1  Milage  of  Beauport.  P.  j  together  with  accrued  Interest  After 
ImsI.  07  )  924  H  thirLnd.  wS  ‘"'I'’'  In.lotao.H  bond,.  Q..  S40.000,  57..  M  years,  serl.l;  that  dat,.  IM.r.rt  ther-on  win  ce.M 

'L'lfaf'lOl’vVahd  l£:».  X%Te:d  me.,  Sho„.,l  (to  Hlrter  ,  feay  Caron  4  Dobs.  97.«;  cost  ba- !  to  aoerne  and  all  oonpona  tor  In- 

woold  bo  (,75o<„  and  tt.  protlt  to  yho  visible  ,u,>„ly  ol  new  Issues  ' ‘kpt  l.-Sask.  Sobs,  i  Phones,  rnullTnS'Sfd  7L'"blis"ma?S 
the  Issuing  house  would  be  only  a  not  much  greater  at  the  present  $18,750  r?  ^ 


'  sold  at  101.71  and  interest,  the  yield 
I  would  be  4.75%,  and  the  profit  to 


Prices  Should  Go  Higher 

The  visible  supply  of  new  issues 


[normal  profit.  This  Is  another  in- |  than  the  total  listed  above. 

dicatton  showing^  unmistakably  theat  yy^en  it  is  recalled  that  in  the  years!  oq  years-  H  .1  Birkett  &  Co  t  ‘'’'T"  ‘ 

[the  trend  of  interest  rates  Is  down-  1923  and  ];i24  on  the  average  there  Village  of  Brownlee  Sa=k '  -  i  eJi?  k  u  u,  * 

wards  and  the  5%  rate  has  been  de-  Las  sold  for  every  week  throughout  |  500  6»!%  15  years-  C  C  Crfiss  P^^^-ble  to 

finitely  broken  through  to  a  lower  I  the  two  years  well  over  $1,500,00(1  j  Co.  ®  [  bearer  unless  they  BhaJl  be  regi.ster- 

level  In  so  far  as  the  better  grade  of ;  Qf  bonds  newly  issued  by  the  muui-  r  yj  of  xipa-n-an  Sask  $■’  000  payment  will  be 

Canadian  Government  and  municipal  I  pjnaiities  of  Canada  alone  and  an  .r;3.;c'  m  voarc  cidTi’ 


Canadian  Government  and  municipal  I  cipailties  of  Canada  alone  and  an 


bonds  are  concerned. 
The  number  of  n 


%,  10  years;  Melfort  Sinking; 


even  greater  sum  by  the  provincial '  Pund. 

,  The  number  of  new  issues  of  ;  governments  every  week  and  a  very  I  County  of  Middlesex,  Ont,  $1?6,- ' - ^ 

I  bonds  which  have  come  on  the  mar-  ,  much  greater  amount  by  the  Domin-  ooo.  5r;-.  15  ins  •  W  A  Mackenzie  rrf  t  ^  « 

'  ket  since  the  first  of  this  year  is  less  government  every  week,  it  is  |  Co..  100.51.  ’  CflQCrS  Cflilcd 

;  by  many  mtlllons  than  the  amount  In  i  piore  readily  appreciated  that  the  j  pity  Montreal,  Que.,  ^50,000 
j  the  corresponding  period  for  the  ^Qj^rup  of  ^ew  Issues  at  the  present  39  years,  ser.;  VersaJll'es  Vlclrf- 

years  1923.  1924  and- 1925.  The  Do- |  fj^jg  quite  small.  With  the  sup-  caire  &  Boulals  99  03  ’  i  Sept.  27— dty  of  Hamilton,  $686,- 

1  minion  Government,  and  Provincial  ;  pjy  being  limited  and  with  money  xwp  of  Etobicoke,' Ont.,  $45  000.1  181.64,  5%,  1927-46. 

.Governments  and  municipalities  continuing  to  be  plentiful,  there  is  5^7.,  35  years;  .$100,000,  6%,  2o’vr.,’l  ®®Pf-  80 — Kamloops,  B.C.,  $25,000.. 

I  alike  have  Issued  a  very  much  less  jjq,  much  reason  to  expect  the  trend!  and  $13,000,  '5%,  10  yr;’  "w’ooci',  25  years. 

^amount  than  formerly  was  the  case,  ^f  p,ices  to  be  downward  and  the  j  Gundy  &  Co.,  at  99.28.  '  ’  Oct.  4— -Charlesbourg,  P.  Q.,  $68,- 

j  UnAsss  the  new  financing  between  trend  of  yields  to  be  upward.  It  is  pity  of  St.  Thomas,  Ont.,  $50.000, ,  900,  5%,  1-40  yr.  serial. 


Tenders  Called 


Sept.  27 — City  of  Hamilton,  $686,- 


!  UnisBB  the  new  financing  between  trend  of  yields  to  be  upward.  It  is  pity  of  St. 'Thomas,  Ont.,  S6O.OO0. 
:  now  and  the  end  of  the  year  becomes  .  more  reasonable  to  expect  the  con-  20  instal  sold  locallv 

increased  by  well  over  $100,000,000,  trary  to  be  true.  Tn.  of  Grimly,  Ont.,  $19,000. 

the  year  19-6  will  prove  to  be  a  year  ,  -fhe  most  important  bond  offering  3’4%,  15  instal.;  Royal  Securities 
]  of  retrenchment  in  so  far  as  govern-  ’  gjght  at  the  present  time  is  the  Corp.,  at  102.03. 

I  ment  and  municipal  new  issues  are  jo  ^oo.ooo  Issue  by  the  Province  of  j  Tn.  of  Farnham,  Que.,  $250,000, 
concerned.  ^  Saskatchewan,  'bearing  414%.  •re-  5%.  30  year  serial;  Municipal  De- 

Manj-  Corporation  Issues.  payable  at  the  end  of  20  years,  from  benture  Corp.  at  99  30. 

There  has  been,  on  the  other  the  date  of  the  bonds,  which  is  Oc-  Tn.  of  Drummondville,  Que.,  $f07.- 


l.  20  instal..  sold  locally.  ,  Oct.  4 — Campbell  Bay,  P.  Q.,  $15,- 

Tn.  of  Grimsby,  Ont.,  $19,000,  900..  5^%,  25  years. 

15  instal.;  Royal  Securities  I  Oct.  5— Prince  Rupert,  B.  C,  $53.- 
)rp.,  at  102.03.  .  j  660..  5%,  10  y.r.  serial;  $28.000.,  5%, 

Tn.  of  Farnham,  Que.,  $250,000, 1  5  yr.  serial. 


Tn.  of  Drummondville,  Que.,  $f07.- 


Oct.  7 — Sha'wville,  P.  Q.,  $36,000., 
5*4%.  35  years. 

Oct.  15 — Laval  sur  le  Lac,  P.  Q., 


".hand,  a  remarkable  Increase  in  the  toher  Let,  1926.  Alternative  bids  are  snO.  5%,  30  yr,.  serial;  Credit-An- |  $56,(100,  10  years, 

j  amount  of  corporation  bonds  placed  '  a.sked  for  bonds  repayable  in  Can-  glo-Francais,  at  98.37.  !  Oet.  16 — School  Commissioners  St. 

!  upon  the  market  for  the  first  time  '  adian  cities  and  in  New  York,  and - - - - -  .  Joseph  d’Alma,  $75,000.,  5*4%,  1927- 

1  this  year.  The  rail'^'-ays.  however, !  for  bonds  repayable  at  Canadian  - '  '  -  51. 

have  borrowed  less  than  usual  by  points  only.  This  is  the  most  im-  I  *  a  E  T  J  i  - - 

•many  millions  of  dollars.  The  ten- |  port  ant  new  offering  which  has  come  L<18t  Ol  I  CllClCrS  I  CAViniVV  ROND  8>ATF«i 

I  dency  toward  economy  on  the  part  i  on  the  market  in  many  weeks  and  \  .  '  ~  I  .  \  ^  , 

of  our  governmental  bodies  is  quite  '  the  outcome  of  the  sale  w  ill  be  ur- 4  T-T./n».r  nrrrr  I 

'marked,  and  so  is  the  tendency  «o-  awaited  with  considerable  interest  BEAUPORT,  QT  E.  up  to  September  18th.,  1926,  by  A.  E. 

!  ward  expansion  on  the  part  of  our  !  If  the  price  obtained  is  not  higher  An  issue  ot  $40,000,  5%,  4n-year  j*?®®  *  t^otal  to  date  of 

public  service  and  Industrial  corpor-  '  than  that  realized  on  the  last  similar  serial  bonds  was  sold  to  Bray.  Caron  $431,148,760,  compared  wrlth  $429,000,- 
I  atlons.  The  development  in  business  '  issue,  it  will  be  because  the  financial  &  Dube,  Limited,  at  97.84.  which  is  :  990,  In  1925,  and  $508,000,000,  In  1924. 

!  naturally  follows  the  Increased  trade  institutions  steadily  but  quietly  have  equal  to  a  cost  basis  of  5.25%.  Ten- 1  These  are  classi^fled  as  follows;  — 

^  and  increasing  popularity  of  the  Do- :  been  disposing  of  their  lower  yield  ders  were  as  follows; —  Go-vernment  $168,3934267;  Municipal 

minion  as  a  whole.  The  demand  for  I  investments  at  prices  which  would  Bray,  Caron  &  Dube,  Ltd....  97.84  $44,682,493;  Corporation  $206,073,000, 

I  new  money  on  the  part  of  Industry  ;  show  them  a  profit  and  permit  them  Municipal  Debentures  Corp...  96.53  Railroad,  $12,000,000. 

I  in  this  country  is  also  inereasing.  |  to  reinvest  their  money  In  other  h.  Collette  &  Co .  96  43  ^  4®*®  total  there  were  sold  In 

!  hut  the  Increase  Is  ver.v  little  more  :  sound  securities  yielding  a  higher  Credit  Anglo-Frangais,  Ltd...  96.39  Oanada  $201.844.3j)3;  in  the  Un'tted 

■than  the  Inorease  of  new  money  on  return.  Basically  the  market  is  Lagueux  &  Darveau,  Ltd  _  96  08  States  $208,724,457,  and  in  Great 

'  depo.sit  In  the  banks  throughout ;  strong  and  it  w  ould  appear  as  if  the  _  Britai-n  $20,580,000. 

Canada.  As  a  result,  there  is  plen-  i  major  trend  of  prices  is  upward  and  COUNTY  OF  3IIDDLESEX.  '  "^^le  follow-ing  is  a  compairison  of 

,  ty  of  money  available  for  a.ll  reason- i  the  trend  of  bond  yields  is  down-  County*  of  Middlesex  have  ’  gold  !  months  during  the  past  three 

i  able  requirements  and  call  money  j  ward.  $126,000.'  5%  bonds,  (15  Instalments  lyoa-rst — 

continues  to  be  plentiful  and  not  too'  ‘Fluctuations  dow-nw-ard  which  1927-41)  to  W.  A.  MacKenzle  :  ^'*1® 

•^^or.  .have  occurred^  have  been  very  trl-  ^  100.51.  At  this  price  the' Jan.  86.5.17.117  48.024,799  31.114.703 

The  Town  of  Farnham.  Que.,  is  I  tling  and  they  are  easily  explained  money  i.s  costing  the  Countv  a  4  93%  i  Feb.  14,157.899  7B.315.651  121.688.799 

^'asis.  Following  Is  list  of  bids;'  JtIsHso  m’siS'siI  60  Ill'll 

iOOO  5%  bonds,  maturing  from  1927- ,  downward  fluctuations  are  the  result  a.  MacKenzle  &  Co . lOfl.51  1  May  it.lll.slo  'iTioog.lM  It’.isz’.izs 

11956.  The  City  of  Prince  Rupert  of  temporary  conditions  which  are  „  p  po--Ti  &  Cf,  99  85  iJune  34.297,895  30.086,713  49,375.825 

is  asking  for  bids  on  $81,6.59  .5%  !  liable  to  disappear  almost  any  time,  ra-memn  Jb-  rn .  qo  so  62.682.043  6, 260. ooo  59,802,964 

I  T  .  ,r  .  41-  Pont  Cameron  &  Co .  99.80  Aug.  S1.131,456  74.114.668  12,675.136 

I  _ * _ — — <  Wood,  Gundy  &  Co.,  Ltd .  99.50  |Sep.  214.447,678  106,51O,902  •31.519,298 

CD  D  DDKin  ICCSIC  Firm  Takes  Over  plcLeod,  Young,  Weir  &  Co.  99.47  508-661.267  429.117.45»  431.148, ?60 

•  I  ■  11b  DUmU  IwwUl  I  Hamilton  Banking  House.  R  A.  Daly  &  Co .  99.41  ‘—To  date. 

_  _  _  '  Dj-ment.  Anderson  &  Cjo .  99.40  • — — — - 


continues  to  be  plentiful  and  not  too  ; 
dear.  : 

The  Town  of  Farnham.  Que.,  is  I 


is  asking  for  bids 


C.P.R.  BOND  ISSUE 
OFFERED  IN  U.S 


Oet.  16 — School  Commissioners  St. 
Joseph  d’Alma,  $75,000.,  5%%,  1927- 
51. 

CANADIAN  BOND  SALES. 

An  analysis  of  Canadian  bond  sales 
up  to  September  18th.,  1926,  by  A.  E. 
Ames  &  Co.,  shows  total  to  date  of 


Government  $168,3933267 ;  Municipal 
$44,682,493;  Corporation  $206,073,000, 
and  Railroad,  $12,000,000. 

Qtf  the  total  there  were  sold  In 
Canada  $201,844,303;  in  the  Un-fted 


1924  1925  1926 

$  $  $ 

Jan.  86.537.117  48.024,799  31.114.703 

Feb.  14,157.899  75.315.651  12l.6S8.799 

Mar.  13.395.900  19,120.023  27,408,744 

Apr.  27.688.750  52.614,815  60,411,163 

May  14,322,529  17.069,884  37.152.128 

June  34.297,895  30.086,713  49,375.825 

July  62.682.043  6,260.000  59,802,964 

Aug.  51,131,456  74.114.668  12,675.136 

Sep.  214.447,678  106,510,902  ‘Sl-Sig/iOS 

Ttls.  508.661.267  429.117.455  431.148, ?60 

• — To  date. 


!  An  offering  of  $20. non. ooo  4*/£% 

'  collateral  trust  30  year  bonds  of  fhe 
Canadian  Pacific  R-ailway  is  being 
made  in  New  York  by  the  National 
I  City  Company,  the  Garanty  Trust 
I  (  o.  of  New  York  and  the  Bank  of 
-Montreal  at  96*2  to  yield  4.77  per 
cent.  Proceeds  from  this  Issue  will 
I  be  employed  to  pay  for  steamships 
I  for^  the  trans-Atlantic  service.  lor 
j  the  construction  of  branch  lines  and 
for  other  corporate  purposes. 

:  The  bonds  will  be  a  direct  obliga-! 
i  tinn  of  the  company.  It  is  stated,  and 
in  addition  will  be  specifically  se¬ 
cured  under  a  trust  indenture  by 
deposit  with  the  National  City  Bank 
j  of  New  York  as  trustee,  of  $25,000.- 
000  Canadian  Pacific  Railway  Com- 
!  pany  4  per  cent.  Consolidated  De- 
;  benture  stock.  Interest  on  the  de- 
j  benture  stock  is  a  first  charge,  sub- 
I  ject  to  interest  on  certain  underlying  I 
I  obligations  aggregating  $38,641,725 
I  upon  the  net  earnings  and  special 


Royal  Securities  Co .  99.34 

Midland  Securities  Ltd .  99.32 

Gouinloek,  Bell  &  Co. .  99.30 

Fry.  Mills.  Spence  &  C-o .  99.28 


INDUSTRIAL  BOND  SALES. 

Sept.  16. — $16,500  Asbestos  6*8  84. 
500  Can.  Bread  105.  1,000  Can.  Rub¬ 
ber  1001^,  l.00(t  Mont.  Tram.  S’s  97*4, 


MacKay  &  MacKay .  99.206  i.ooo  Mont.  Tram  A  93,  500  Wava- 

Matthews  &  Co .  99.19  gamack,  lOO. 

,S.  H.  Burgess  &  Co .  99.04  Sept.'  17.— $4,300  Cedar  Rapids, 

.Gairdner  &  Cx> .  98.623  99%,  l.onn  Mont-  Tram.  B  93.  4,000 

!  -  Mont.  Tram.  A  93%,  20.500  Wavaga- 

TOWNSHIP  OF  ETOBICOKE.  mack  100 
1  Township  of  Etobicoke  have  sold|  Sept.  18. — $5,000  Asbestos  G.  M.  84, 
i  $158,000  Township  of  Etobicoke  5%  |  4.900  Dorn.  Iron  71-714^.  5,000  Mont. 

I  bonds  maturing  in  10,  20  and  30  In-  Tram  97*,^,  2,000  Wavaeamack  10044. 
stalments  at  a  price  of  99.28  to  Sept.  20  — $8,000  Asbestos  6’s  85-84. 
Wood,  Gundy  &  Co.  Limited.  At  2 00  Can.  Cement  101%,  5,0OO  Wabas- 
Ithis  price  the  money  is  costing  the;so  100%.  6.100  Wavagamack.  100. 


R.  0.  DENMAN. 


1  Township  a  5.08%  basis.  F 
jing  is  list  of  bids: 

[Hanson  Bros . 

I  Fry.  Mill.s,  Spence  &  Co.  .. 

1  Gairdner  &  Co . 

:  C.  H.  Burgess  &  Co . 

Dell.  Gouinloek  &■  Co . 

I  Dyment.  Anderson  &  <' o  . . 

I  TOWN  OF  fvpnha:»l 


ollow-  Sept.  21. — $18,900  Asbestos  6’s  84, 
2,000  Dom.  Iron  71*4.  4.000  Alont. 
98  767  Tram.  5's  9744-07.  1.009  Mont.  Tram. 
98-27  A  93. 

98.132  Sept  22.-1.090  A.sbestos  6’s.  1,000 
98.11  Dom.  Iron  71*^.  309  Mont.  Tram.  A. 
97.86  19334.  i.ooo  Osilvie  A.  10344.  100  Que- 
97-223 1  her  Ry.  93%. 

!  price  the  money  is  (xj.stlng  the 


Farnham  have  soW  $2M.- I  ^  5  29%  basis:  Following  is  a 

900  5%  serial  bonds  .at  09.30  to  fhe  |  bids' 


f  R.  O.  Denman  and  Associates  an-  Ji„njeipa,  Debenture  'Corporation,  i 

income  of  the  company  which  in  192a  nounce  the  formation  of  the  Invest-  Following  is  ll.at  of  bids:  Seen  ritle.-  Corp..  Ltd...l0..03 

were  $51,512,150.  The  Canadian  Fa-  ment  House  of  Denman  &  Co..  Lim-  •\junlcinal  Bankers  Corp  99  39  -^ocKay  5-  MacKay . 1  1.0 

ciflc  earned  Its  fixed  charges  .3,57  to  take  over  the  business  of  credit  ^Anrio-Francais^  '  "  '99  43,5 1  Wood.  Gundy  &  Co.,  Ltd . 100.92  | 

times  in  192^  and  for  the  ten  and  one  Browning,  Harris,  Denman  &  Co..  Vprsaillec  Vldricaire  C-  BoL  "  '  &  Go . 100.51  1 

half  year  period  ended  December  31  j^imited.  lais  " '  '  !>8  87  -  — 

last,  earnings  haJP  averaged  418  The  new- firm  which  will  be  headed  Bank  of  Commerce  ..  ■  ..  98  625  TOWN  OF  D RI'.'DIOND VUA-E .  j 

times  the  fjxed  charge  requirements,  by  jir.  Denman,  w-ill  deal  in  listed  Hanson  bros.  , .  98.15  Town  of  Drummondville  have  soldj 

14B  stocks.  bonds  and  high  grade  Invest-  i,.  r,.  Beaublen  <6  Co .  97.08  $107,500  5%  bonds  due  1  October.! 

aL  mm securities.  The  present  offices,  a*,  e.  Ames  &  Co.  ..  . .  . .  96.267  1927-1956.  at  98.37.  to  Credit-Anglo ' 

re.senUng  an  equity  at  preWt  ma?:  I;!®"  f”;;  .  ^ 

ket  prices  in  excess  of  $510, 000. 000.  _ _ _ _ _  rrnivic  nr  myrAfSinv  Ano>in  Tz^Q-nnoic  oa  Q7 


I  he  retained. 


I  dlrideniL'^'^wi'thout  Inte^^^^  certificates  w^ere  sold  In  tne  Town  of  Grimsby  have  sold  $19,000  Hanson  Bros .  98.31 

'  Its  issuance  in  1895  at  tfe  rate  of  i  States  at  prices  yielding  from  5*.^%^  K  insUlment  bonds  to  Royal  Wood.  Gundy  &  Co..  Limited  98.27 

four  ner  cent  Tier  fluniim  The  enin.  N%  to  4.55%  according  to  maturity.  Securities  Corp.,  Ltd  ,  at  102.03.  At  Mead  Co .  9(.9o 


TOWN  OF  ORDISBY. 


i  list  of  bids; 

I  Credit  Anglo. Frangals 


Issues  Sold  1  QUEBEC  TO  REDEEM! 

Aug.  3 — Dlst.  Point  Grey,  B  C.! '  $6,000,000  ISSUE 

$243,600,  5%,  40  years;  .tOO.OOO.  5%,  '  ~  ^  ' 


. ofTiyrtS  ^ 


after  five  years  from  date  of 
issue,  May,  1921,  will  be  paid 
off  on  Not.  Ist. 

Hon.  J.  Nlcol,  Treasurer  of  the  | 
Province  of  Quebec,  announces  that 


'P'OR  sending  money 
by  mail  Royal  Bank 
Money  Orders  are  safe, 
convenient  and  econom¬ 
ical 

JfUdi  jattwd  paschU  tn  UnifedStaIn 
dollars  and  Starling 


Quebec.  RAas’-yisI 

'^°^Brown.  i 

l>ear5lr>  '  I 

Vouralrujy  / 


0  imutd  payaBla  In  UnifedStafa$  I  M 

dollars  and  Starling  I  Q 

The  Royal  Bemk- 


Harold  Lamb  &  Partners 

Limited 

Especially  equipped  to  handle  mergers, 
consolidations,  sales  and  re-financing  of 
business  organizations 

FISCAL  AGENTS 

INVESTMENTS  INSURANCE  MORTGAGES 

CANADA  LIFE  BUILDING,  MONTREAL 

Harbour  5161 


Re-Investing  to  Advantage 

A  little  anticipation  will  prevent  unwise  haste  In  placing 
your  surplus  funds  and  at  the  same  time  prevent  loss  due 
to  maturing  funds  lying  Idle.  Let  ub  suggest  opportunities 
for  safe  and  profitable  Investment  for  funds  you  may  have 
shortly  available. 

Rankers  prpora^dn 

54  King  Sireei.E)asi«Toron<o 


AnrtavmcarnetA 


■R.  O.  DENMAN  A’ND  A^OPIATES 
'  ANNOUNCE  THE  FORMATION  ON 

Denman  &  Co. 

.  LIMITED 

Investment  Banker* 

TO  TAKE  OVER  THE  BUSINESS  ON 

Browning,  Harris,  Denman  &  Company 

LIMITED 


SI  MAIN  STREET  BAS-T. 
HAMILTON.  ONTARIO. 
BRANCH:  BELLEVILLE.  ONT. 


HAMILTON  PHONES; 
REGENT  68.53-4-5. 
TORONTO  PRIVATE  LINE; 
ADELAIDE  8868 


.  four  per  cent,  per  annum.  The  com-  ’  “ 

i  mon  stock  has  received  dividends 
j  continuously  since  1882.  Since  1911,  wv 

the  rate  has  been  10  per  cent,  per  I^OIX 

a'nnum. 

This  is  the  second  financing  by  the 
C.P.R.  within  a  few  months.  In  June, 

'  $12,000,000  equipment  trust  4%%  War  Loan  1931 


with  safety 

ANTICOSTI 

CORPORATION 

7% 

Cumulative 
!  Preference  Shares 

!  Price  $97.50 

I  and  Accrued  Dividend 

Send  for  particulars 

1:  ROBINSON 

Investment  Bankers 


Dominion  Government  Bonds  -  Weekly  Range 


136  St.  James  Street 
MONTREAL 
Phoae  Main  8MJ 


Week  ending  Sept.  22, 1926  - 


Open 

High 

Low 

Close 

High 

Low 

ion  65 

100  85 

100  85 

100  85 

102.40 

100.45 

^  .  .  . 

. .  103 . 25 

103  75 

103  40 

103  75 

104  65 

103 . 10 

27 .  .  . 

..  100.35 

100  50 

100  36 

100  50 

102  50 

100  26 

?3  .  . 

,.  104  10 

104  40 

104  10 

104  40 

106  35 

103.65 

54  .  .  . 

..  103.00 

103  20 

103.00 

103  15 

104  10 

102 . 70 

57  . .  . 

..  107.16 

107  25 

107.15 

107.25 

109  30 

106  35 

..  10026 

100  26 

100  20 

100  20 

101.95 

100  00 

.  . 

..  100  15 

100  50 

100.15 

100  50 

101. 35 

99  85 

..  101  40 

101  65 

101  40 

101  45 

102  15 

101  10 

96  00 

96  ID 

96  10 

96  10 

97  16 

96  70 

96  10 

96  40 

95.95 

95  95 

96  80 

96  25 

TENDERS 


.0/  Province  of  Quebec 

y/o  - 

$6,000,000.  5V2%  Bonds,  due 
fety  May,  1936. 

nsQrpi  NOTICE  OF  REDEMPTION 

*  *  MOTICB  Is  hereby  Kiven  that  the 
4  T*  I  M  PROVINCE  OF  UVEBEO  has 

k  I  I  U  IM  elected  to  exerelse  Its  option  to  re- 

*  •  awes  deem,  and  thot  It  will  redeem  at  par 

and  oocmed  Interest,  on  the  first  day 
of  Biovemher,  19g6.  nU  of  the  Sd.OOOr- 
nOO  51^%  Province  of  Qaebec  Bonds, 
Hwa  Issued  nnder  the  authority  of  11 

George  V.  Chapter  3,  and  dated  Ist 
Snares  May,  lOSl,  to  mature  Ist  May,  1936, 

but  sublet  to  redemption  at  any 
time  after  five  years  from  date  of 
'  CQ  issae,  and  that,  on  the  first  day  of 

*  .  ,  November,  1926,  there  wlU  become 

dividend  and  be  due  and  payable  upon  each  of 

the  bonds  aforesaid,  at  any  of  the 
places  at  which  the  same  are  ex- 
’.ulars  pressed  to  be  payable,  190%  of  the 

principal  amount  thereof,  together 
_  —  _  on  with  neemed  Interest,  and  that  from 
BhlU  S  liO.  and  after  snch  date.  Interest  thereon 
I  I  |W  , .  ^  ,  win  cense  to  accrue  and  all  coupons 
LmUtEu  for  Interest  maturing  after  oneh  date 
.  shall  be  null  and  void. 

ankers  presentation  and  surrender  of 

$3 KlndSt.^ast  the  aforesaid  bonds'  In  accordance 
TOROIIITO  with  this  notice,  at  the  offices  of  the 
ohnn.  rislo  fiiA  Bonk  of  Montreal  In  U.uebec,  Mont- 
raooeeiBmiJM  Toronto,  with  all  appurtenant 

coupons  maturing  After  such  redemp- 
tion  date,  the  bonds  shall  bo  paid  at 
o  the  redemption  price  oforeeald. 

.t%  Such  payment  of  the  snm  payable 

for  the  principal  on.  each  bond,  upon 

—  redemption  thereof,  shall  be  made  to 
,the  bearer  of  such  bond  unless  It 
shall  then  be  registered.  In  which 
case  such  payment  shall  be  made  to 
the  registered  owner. 

-  beL'ing‘?4i%  (Sgd.)  JACOB  NIOOL. 

^  Tn?l  Provincial  Treasnrer. 


High-Grade 

Bonds 

Government 
Municipal 
Public  Utilities 
Industrial 


VartalltepWttin 

H«ad  Office: 

Versailles  Building,  Montreal  - 
Tel,  Main  7080 


RANGE  OF  ACTIVE  UNLISTED  SECURITIES 


Week  ending  Sept. 

22,  1926  — 

1926  To  date 

Sales 

Open. 

High 

Low 

Close 

High 

Low 

Amulet  . 

60 

1.28 

1.28 

1.28 

1.28 

1  76 

1.90 

Attendii  Elng  . 

205 

29%' 

30 

29 

29*8 

36 

1 

B.  A.  Oil  .♦ . 

,160 

66% 

57*4 

66% 

56% 

59 

49 

Belding  Cort . 

60 

81 

81 

81 

81 

81 

80 

Castle  Tretherwey . 

250 

1.44 

1  44 

1.44 

1.44 

1.44 

1.44 

Drydon  . 

610 

10 

10% 

10 

ID 

12 

6 

Illinois  pref  . 

213 

98  *4 

98% 

98% 

98% 

98  % 

98 

Imperial  Oil . 

1,075 

36*4  ' 

36% 

36 

-36 

38% 

33 

Manitoba  Pow . 

142 

41  ,'4 

41% 

41 

41% 

43  ‘ 

24 

Noranda . 

7,890 

18.15 

18.40 

17  60 

18.25 

19  55 

12.00 

St.  Lawrence  P . 

290 

45 

48 

45 

48 

50 

36% 

St.  Maurice  Power . 

78 

83% 

83*% 

88% 

83*% 

83% 

75 

St.  Maurice  Valley  Corp . 

190 

62% 

63  % 

63 

63% 

65 

47 

Teck-Hughes . 

600 

4 . 55 

4  55 

4  45 

4.45 

4.80 

2.19 

United  Sec.  pref . 

81 

102% 

102% 

102% 

102% 

104% 

102% 

Nor.  Mex.  P . 

36 

47 

47 

47 

47 

52 

42 

Power  Corp . . 

43 

23% 

24% 

24% 

23 

Provinre  of  Q,uebifc,  shall  then  be  registered.  In 

County  of  Pontiac,  cose  such  payment  shall  be  mi 

Village  of  Shawville.  the  registered  owner. 

Tenders  are  required  for  purchase  fSgd.l  JACOB  NICOI 

of  $35,000  00  Debentures  beaxmg  »%%  <  >  provInSJ  -SS; 

Interest  dated  May  1st.  1926.  In 

terest  payable  May  ls»t  and  November  ftrEBBC,  21st  September.  1928. 
let  of  each  year.  Principal  due 

May  1st.  1981.  .  .  ■  •  •  = 

The  Debentures  are  in  denomina¬ 
tion  of  $500.00.  Both  Interest,  cou-  n— — 

pons  and  Principal  payable  at  the  - 

was  passed  by  the  Council  of.  the  ”  y  MAT  *  t-nmttxtn 

Municipality  of  the  Village  of  Shaw-  VV  A  fv  l\l  H  Iv 

ville  on  the  Ist  day  of  March.  1926.  f  T 

approved  by  Electors  on  the  24th  day 

of  March.  1926,  and  by  the  Lieuten-  i  BftRIRB  D  ■ 

ant-Govcrnor-ln-Councll  on  the  22ncl  |  OWIxUW  Qg  1,41 

day  of  July.  1926.  Gownuneot  , 

Sealed  Tenders  will  received  up  :  Monlctaal  Traiwpoitatloil  E 

to  Thursday  evening.  Oot.  ith.  19..ti.  _  BdrtirTDcai 

at  7.30  o'clock,  at  the  Council  Hall.  !  CorporatlOII  RiONTREAL 

and  will  be  opened  at  a  special  ses- 

slon  of  Council  to  be  held  that  date  . . .  . - . . 

at  the  Council  Hall.  Bach  tender  - 

must  be  accompanied  by  certified 

cheque  equal  to  one  per  cent,  of  the  T>  _  L  ,  _ _  _  __  • 

amount  of  the  loan.  .The  price  of-  KODeitS,  LamCfOn  ft 
fered’  must  Include  the  interest  ac-  7 

crued  on  the  Debentures  at  the  time  Limited 

"Vou'‘nc!i'^rl7er7es  the  right  to  reject  Canadian  Government  anc 

at’y  or  all  tenders.  Municipal  Bonds 

E  T  HODGINS.  Listed  Stocks 

Secretary-Treasurer.  Adelaide  3486-T-8 

Shawville,  Qu#..  Sept  9th,  1926.  Northern  Ontario  Bldg,,  Ton 


Bonds 

Gowrament 

Munieiml 

Corporation 


Transportation  Bldg. 
MONTREAL 


Roberts,  Cameron  &  Co. 

Limited 

Canadian  Government  and 
Municipal  Bonds 
Listed  Stocks 
Adelaide  3486-T-8 

Northem  Ontario  Bldg,,  Toronto. 


THE  FINANCIAL  TIMES,  MONTREAL.  SEPTEMBER  24,  1926. 


NO  LIKELIHOOD 
OF  BRAZILIAN 
CONTROL  GOING 


the  market.  They  were  a  year  i 
ahead  of  the  Belgian  intereats,  wno  I 
are  now  buying  the  stock,  and  have  j 
been  since  It  passed  par.  [ 

Horger  Fnllkely.  ! 

It  Is  calculated  that  an  amount 
equal  to  about  half  of  the  outstand-  j 
Ing  stock  of  Brazilian  has  been  j 


cal  year.  It  seems  a  fair  assumption 
ar  X  ^  V  n.  -v-  »-«  -m-  ^at  the  company  will  at  least  equal 

News  of  the  Week  1  ^  TT  IJ  X  X  1  O  its  1926  record  of  $11.1  in  earnings 

Relating  to  -  -  -  nvallable  for  each  common  share. 

MXKHtHTii,  iu  favorable  factors  have,  of 

COUrSe.  already  been  dlSOOUntCd  In 

company, I  large  order  for  traction  equipment  lfock°"®Tre'’r?su'uf  which  ”th^ 
I.imlted.— Gross  earnings  of  the  com-  for  the  Canadian  Pacific  Railway,  ^onv  Viavc.  anH  ara  aniiiovina-  wall 


SECURITIES 


headers  in  Merger  Including 
Mexican  Companies — ^Toron* 
to  Still  Holds  Control — Sound 
Reasons  for  Advsuice  in  Stock 
Shown  in  Position  of  Company 


pany  have,  and  are  achieving,  well 
warrants  the  general  anticipation  ofi 
an  Increase  In  the  dividend  rate  to! 
$5  or  possibly  $6  a  share  at  some 


('anadian  Bakeries,  Limited. — The 

first  fiscal  year  since  the  organlza- 


IjliPil  IfIJI-  UlJHll]  turned  over  since  It  passed  par.  Fol- j  pany  for  the  month  of  July  amount-  but  ft  has  additional  business  on  Us  {..arrants  the  eeneral  antlclnation  of 

UUIllllUL  UUniU  jowln^  each  upv-ard  sweep,  sweet  jed  to  $53,697.  an  Increase  of  $1,920  bool^  to  keep  It  going  for  many  L  [ne" to 

_ _  profits  have  been  taken  by  many ,  over  those  for  July  last  year.  Net  weeks  yet  without  further  orders.  --  nnoathiv  n  at  anme 

,  »c  MAJ  speculative  Investors.  Nevertheless,  i  earnings,  at  $21,301  showed  an  in-  The  recent  decision  of  the  company  f,,*,,rp  Hate  ^ 

Toronto  Interests  See  No  Ad*  ^  large  proportion  of  the  stock  has  ■  crease  of  $1,938,  and  surplus  after  to  enter  the  field  of  manufacture  of 

vantage  to  Brazilian  Share*  been  taken  off  the  market  to  hold.  I  charges  were  up  by  $2,224  at  $14,049.  mining  equipment  and  its  affilla-  rniindlan  Bakeries  limited The' 

hniden  in  Merver  Including  '’cason  for  the  cur- j  For  the  11  months  ended  July  31  tlon  with  the  Colorado  Fuel  and  Iron  „  ,  ..  .  .  ’  oreaniza- i 

^ders  in  Merger  Indudmg  sensitiveness  of  the  market  to  gross  earnings  revealed  a  gain  of  to  this  end  have  proven  very  sue-  ore/ent ^ 

Mexican  Compames — ^Toron*  any  renewed  buying.  $42,373  over  those  for  the  corres-  cessful.  There  are  mining  equip-  """ 

to  Still  Holds  Control — Sound  Brazilian  was  bought  for  invest-  ponding  period  of  1925  at  $642,390.  nient  orders  on  the  books  to  J^^ep  I 

f'nstern  Canadian  in-!  Net  earnings  for  the  period  Increas-  the  company  going  until  thfe  middle  that  the  success  of  the 

Reasons  fw  Advance  m  Stock  terests.  and  their  confidence  In  the'ed  by  $38,524  at  $?45.204.  while  sur-  of  November,  and  executives  of  the  ^  f  '^Yx- 

Shown  m  Positaon  of  Company  enterprise  has  already  been  fully  plus  after  charges  at  $169,789,  was  company  express  the  opinion  that  np-.-f.-n;  Famines  are  renorted' 

-  justified.  Undoubtedly,  the  Bel-,  up  by  $43,855.  the  factory  at  Kingston  will  be  kept  [I,  have  been  In  [he  Neighborhood  ofi 

(From  the  Toronto  Bureau  of  The  elan  interests  have  been  buying  for  going  all  winter.  There  are  oyer  J”  ” { 


11  A  I  lOf^fll  I  under  the  Income  Tax  Act 
IIIIWl  lu  I  UW  N  Saunders,  chairman  of  U 

VwlllBlflsOC  laoaWW  lla  i  municipal  finances  committee',,  su 
^  a  lengthy  report,  giving  d( 

1110  OI  innrOOri  ll  tans  of  adjustments  made  In  varlou 
111  municipal  defaults  and  stated  th.i 
UrWwWfcWh#!  50  urban  municipal  and  school  at) 

tborities  besides  numerous  ruri 
AmMIIAI  I  llkll—.. school  authorities  involving  debt 

HIlIvvML  ItILL  I  IIXUh88regating  to  $18,074,120,  had  n 

j  qulyed  attention. 

-  Other  committee  reports  were  sut 

Association  Comprises  55  Mem*  mltted  on  membership,  munlclpf 

1  m  .  /I _ I  finance,  legislation  (eastern  an 

bers  Representative  of  Lead*  ^.^gtern)  and  rural  credits,  besidJ 
ing  Loan,  Trust  suid  Insurance  which  a  number  of  interesting  ac 
Companies — ^Total  Assets  Ad*  dresses  on  Investment  and  econom 
«1  ARQ  OAR  nio  subjects  were  delivered.  It  Is  ev 
ministered  review  of  the  transaJ 

Committees  Report  Construe*  tions  of  the  meeting  that  the  assd 
tive  Work.  elation  through  Its  executive  an 

*  I  special  committees,  has  been  able  fl 


Financial  Times.) 


Southern  Canada  Power  Company,  people  now  em^ploj  ed 


$250,000,  equal  to  the  amount  estl- 


Toronto — One  year  ago,  when  Bra-  '  ,n..o. 

zillan  was  making  Its  first  big  come-  quarters  regarding  the^alleg- 


back  from  a  market  standpoint,  re¬ 


ed  Belgian  merger  plans  and  the 


to  a  present  high  level  of  above  120, 
the  report  was  circulated  that  Bel¬ 
gian  Interests  were  buying  Brazil¬ 
ian  In  a  big  way  with  a  view  to  in- 


justified.  Undoubtedly,  tne  Bei-,up  by  $4u.855.  loe  taciory  at  ivingston  wiu  oe  Kept  neighborhood  of  o',,  r.  «  1  1,  _  j  t  investigate  and  satisfactorily  soh 

glan  interests  have  been  buying  for  ®  There  are  oyer  j2SO,000,  equal  to  the  amount  estl-  Dominion  Mortgage  and  In-  j„any  Intricate  problems  of  managi 

the  same  reason.  ^ our  correspon- •  Southern  Canada  Power  Company,  people  now  em^plojed.  we  j^j^ted  in  the  original  prospectus,  vestments  Association  held  Its  tenth  ment  and  finance.  This  work  h* 
dent  has  made  Inquiries  in  authorl-  Further  expansion  in  both  mining  business  every  meeting  all  charges,  including  annual  meeting  under  the  chairman-  proved  a  great  benefit  to  the  repri 

tatJve  quarters  regarding  the  alleg- 1  gross  and  net  earnings  are  reve.Tied  "  j  interest  and  dividends  on  both  ship  of  President  George  H  Smith  tentative  financial  Institutions  whlc 

ed  Belgian  meTger  plans  and  the .  puhlisbed  figures  of  the  com-  and  wp  fvnppt  to !  classes  of  Preferred  stock,  this  w-ould  at  Edmonton,  on  Monday  and  Tues-  comprise  its  membership, 

response.wns  that  no  such  scheme  ;  pg^y  the  month  of  August  gross  I’rlght  In  C  anada  and  we  expect  to  g^  equivalent  of  about  $3  per  I  dav  of  this  week  The  association  The  officers  of  the  Association  fc 

was  known  to  them.  .  being  up  at  $116,783,  an  Increase  of  oPJoy  good  business  and  active  ope-  ^  available  on  the  20,000  class!  which  is  comnosed  of  loan  trust  B’26-27  are:  Honorary  pr 

lean  powder  enterprises  had  been  557.120  August.  1925.  while  net  for  many  months,”  Mr.  (  asey  ..N-  ghg'  I  ^Idents.  Hume  Cronyn.  Canada  Trui 

mentioned  in  a  despatch  from  New  shows  a  eain  of  S14  134  at  876  574  added.  ,  sn^es  or  no-par  value  outstana-  ..no  insurance  companies,  was  rorm-  p  .  ^  ,,  oaunders  Cai 

York  as  involved  In  the  nlans  of  the  1  .u  . .  .u  j  a  ^  if •ns-  During  the  year  considerable  |  ed  in  1916.  At  that  time  the  mem-  *'*•  oaunaers,  v  ai 

\  ora  as  involved  in  me  plans  or  me  ,  For  ihe  11  months  ended  August  31  j  „  I  sttentinn  has  hppn  naid  to  tho  round  '  her  romnanlps  niimherin?  3i  admin  ada  Life  Assurance  ColBpany  pai 

Belgian  group.  The  Toronto  au-  gross  earnings  totalled  $1  264  579  an  .4hUibi  Power  and  Paper  (  ompany.  attention  has  been  paid  to  the  round- ,  her  companies,  numberliig  31,  admin-  Macdonald  Confei 

♦hnritiPB  did  not  think  that  a  nool-  f™  ®  .1.  an  j  i  j.  .  ..  .  aoneMllv  thoiieht  owf  of  fbe  organization  and  Istered  assets  aggregating  528,421,-  president,  i  .  s>.  .viacnpnain,  c.oniei 

tborities  did  not  tnink  that  a  pool-  increase  of  $188,725  over  the  corres- 1  —  ”  ,  ,  .  fu  bringing  under  ona  managamant  tha  108  With  tha  growth  of  thaaa  on  eration  Life  Association:  preslden 

Ing  of  resources  of  Brazilian  Co.  nonding  nerlod  of  last  vear  while  |thot  the  newsprint  production  of  the ;  "['H^ing  under  one  management  tne  1U8.  me  growth  of  these  ori  „  „  Smith  Canada  Permanm 

with  a  MPTlaan  antamrloa  1nii+  now  T.  .  j  ..  ^  ’  .  Tomnanv  will  aasllv  average  aome  i  fbat  were  concerned  In  the  glnal  members  along  with  many  new  ueorge  m.  &mun,  canaoa  rerman..! 

with  a  Mexican  enterprise  just  now  gg  g  result  of  a  reduction  In  operat- i  i-PPPany  easiij  average  .some .  ^  tha  Lcaaia.iaa  hoe  Mortgage  Corporation;  fir.st  vlc( 


In^ln  a  hlg  wav^th  a  of  resources  of  Brazilian  Co.  ponding  period  Nf  lNst  yerr  while  |th«t  the  newsprint  production  of  the ;  bringing  under  one  management  the  108.  With  the  growth  of  these  orl-  ®ra”on  H  SiNth  cNnada  Perman 

ih^dlng  iN^n  f  ani^oitdjjfon  ^itf  a  Mexican  enterprise  Juwt  now  ^g°  a  reguU  of  a  ?edSioNN^^^  ^  ®»®«y  '‘''®'-«P®  -some  Plants  that  were  concerned  In  the  glnal  members  along  vvith  many  new  George  H. 

would  be  an  advantage,  at  least  from  in/exSsernet  fN  the  tons  dally  at  the  end  of  Us  |  consolidation.  As  a  result  of  pro-  memberships  the  association  has  Plortgage  { 

other  Important  utilities.  Neverthe-  c+andTiniTit  nmTiUnn  Khnrc.  r  a  .o!,- ^  floral  A-rar  on  Dpcpmher  3l*t  next  gress  in  this  direction,  greater  effi- '  grow-n  to  include  25  loan  companies.  President,  M.  Pasquin,  i  reaii  rone 

less,  the  Toronto  group  still  main-  I'  pP  by  $216,007  at  $83o,936.  I  Last  vear  Ablttbl  nroduced  on  aii  ciency  has  been  secured  and  costs  1 11  trust  companies  and  19  insurance  t'ranco-Canadien;  second  vMce-pre 

noiders.  ,  L,asr  jear,  aouidi  pionucpa  on  ^ _ _ _  _  _ ...  _ .  _ j  Menf  .T  F  Weston.  Imnerlal  Life  . 


tains  control 

Tsm  Groups  Bidding. 

The  fact  that  Brazilian  Company 
increased  Its  dividend  from  49c  to 


would  ne^an  advantage,  at  leaat  rrora  jng  expenses,  net  for  the  period  was  ofo  cons  aaiij  ai  me  enn  oi  us  direction  greater  effi  '  <>^rown  to  include  “’5  loan  companies  I  president,  M.  Pasquin,  Credlt-Foncl* 

the  standpoint  of  Brazilian  share-  up  by  $216  007  at  $835  936.  fiscal  year  on  December  31st  next.  ,  R’ess  in  tnis  diieciion,  greater  etfU  rro^n  to  include  iFranco-Canadien-  second  vdee-nres 

holders.  1  ^  ^  produced  on  an! ciency  has  been  secured  and  costs  11  trust  companies  and  19  insurance  icanco  uanadien  second  vice  pres 

_  !  .  nveragp  of  500  5  tons  dailv  and  in '  have  been  reduced  to  such  an  extent !  companies  administrating  at  the  end  lient,  J.  19  IVeston,  Imperial  Life  Ai 

c^»i»  rntnrvr'a  i  Bobert  SInipson  Company,  Limit- 488  2  tons.  During  the  nres- i  that  outlook  for  the  new  year  islof  1925  total  assets  of  $1,859,965,039.  surance  Company:  secretary-treai 

CAR  LO.ABCfGS.  |  pd,  —  improved  farm  purchasing  ^  j^g^p  I  much  more  favorable  than  the  actual  During  the  past  year  the  execu-  mcr.  John  Appleton. 

The  holiday  on  September  6  (Labor  PO^'Cr  is  of  particular  significance  1  talned  at  capacity  and  the  company '  results  of  the  initial  twelve  months.  ■  tive  committee  has  been  successful  “  I 

Day)  affected  the  car  loadings  last  ’ to  shyeholders  of  this  company,  ajj^g^  congratulate  Itself  on !  interests  close  to  the  company  be- i  in  having  a  number  of  legislative  Financial  Times  reaches 

week,  the  reduction  from  the  pre-  v^i-y  large  part  of  the  turnover  of  pgpj^  ^^nth  seem  I  beve  that  the  current  year  will  j  reforms  enacted.  One  of  their  ef-  who  are  inferest/ 

vlous  week  in  the  eastern  division  this  large  retail  organization  being ;  create  new  records  of  produc-  prove  a  considerably  more  profitable ,  forts  in  this  field  has  resulted  in;®'"®*  inreresif 

being  4,862  cars  and  In  the  western  'ts  mail  order  department,  and  .  Despite  the  $5  cut  in  the  price!  on®  tor  Canadian  Bakeries  than  the;  obtaining  relief  from  certain  forms  !  and  able  to  bny  InTestment  secnr 
division’  1.204  cars.  Grain  loading  ®'’®’'  half  of  the  mall  order  sales  .  newsprint  during  the  current  fis-!P®riod  just  closed.  ’of  duplicate  taxation  on  dividends !  ties. 


Increased  Its  dividend  from  4%  to  The  holiday  on  September  6  (Labor  Js  ot  parricuiai  sjfo’ncance  i gj  pgpgcjt.^.  gn^  the  company Iresults  of  the  initial  twelve  months.  , tive  committee  has  been  successful 

5%;  that  earnings  have  mounted  Day)  affected  the  car  loadings  last  'o  shyeholders  of  this  company,  aij^gp  ^^^^gp  congratulate  Itself  on  Interests  close  to  the  company  be- jin  having  a  number  of  legislative 
steadily;  that  the  mllrels  has  main-  week,  the  reduction  from  the  pre-  very  large  part  of  the  turnover  of  ^j^p  g^g^^  pg^j^  seem  1 'ieve  that  the  current  year  will  j  reforms  enacted.  One  of  their  ef- 

Ulned  Its  substantial  appreclaUon;  vlous  week  in  the  eastern  division  this  large  retail  organization  being ;  ^^pg^p  records  of  produc-  prove  a  considerably  more  profitable ,  forts  in  this  field  has  resulted  in 
and  that  the  companv  Is  llkelv  to  being  4.862  cars  and  In  the  western  'n  'ts  "mil  order  departnient,  and  Despite  the  $5  cut  in  the  price  I  one  for  Canadian  Bakeries  than  the; obtaining  relief  from  certain  forms 

show  more  than  double  Its  dividend  I  division  1,204  cars.  Grain  loading  over  half  of  the  mall  order  sales  newsprint  during  the  current  fis-j  Period  just  closed.  of  duplicate  taxation  on  dividends 

earned  in  1926,  are  sound  reasons  showed  a  seasonal  increase  of  862  ^r®  believed  to  emanate  from  Meat-  ,  — — — 

for  a-ti  advance,  but  there  is  more  !  cars  over  the  previous  week,  but  was  :  Better  buying  power 

behind  the  gain  of  about  70  points  { 5.353  cars  less  than  for  the  corres- :  west  is  certain  to  stimulate 

In  the  price  of  stock  within  the  past !  ponding  week  In  1025.  Wet  wea-*  ^mpany  ^tnine-  f  ■  ■  ■  ■'  '  ■  ■  i  ■  ■  ■„  .■  ■  ■ 

twelve  months.  The  future  of  Bra-lther  and  a  slightly  smaller  crop  ac-  in  the  west  and  eventuall> 

zllian  has  been  recognized  by  pow-  \  counted  for  the  bulk  of  this  decrease. '  iJJ  east,  as  the  spending  power  of 

erful  financial  interests  as  excep-  Gains  were  made  in  coal  of  1.3561^“®  west  is  passed  on  to  Eastern 

tlonal.  The  first  of  the  two  groups  icars,  in  ore  of  943  cars,  and  In  mer- 1  industrial  centres  and  agrlcultur-  ___ 

to  grasp  its  possibilities  was  that  in  i  chandise  of  667  cars,  the  total  l>eing  i  NEW  jsm  ec  nnn  non 

Montreal  headed  by  Sir  Herbert  1 2,427  cars  under  last  years.  The  iJP  J j V Vf  V/jV/V/v/ 

Holt.  Following  a  personal  Inspec- I  total  for  1926  to  date  Is  2.687.196  3riiirhea(rs  fafeterinS  Limited. —  .. 

tlon  of  the  Brazilian  properties,  this '  cars  compared  with  1.865.958  for  the  August  earnings  of  the  company  i  A _  jlm 

group  started  the  real  fireworks  In  !  corresponding  period  of  last  year.  |  were  the  largest  of  any  month  since  4LA.H.H.6  Jl  Xlfl|  XI 

- j  new  company  was  formed  last  Jl  sz  "  ' 

DIVIDEND  DECLARATIONS.  i  SNshow7ng\l%S'i^d First  Mort^a^e  6H%  Sinking  Fund  Gold  Boi 

Yearly  Dlv.  Date  Record  Paid  Paid  :  both  quiet  months.  The  increase  in  “A” 

Company  Rat*  Declared  Paj-ab!*  Date  1926  1925  I  earnings  is  attributed  to  tourist  traf-  oexieB  A. 

c«.  pS.'By'r'S’m"-.''.-  10  *2#  S  ?cf  “  IS  1  ^7^  ’o  I  To  bo  dated  Septembff  1,  1926  Tomatui 

Do.,  pref .  4  2  S  Oct.  1  Sept.  14  4  August.  Earnings  this  year  to  date  Authorized  $6,000,000.  To  be  outstanding  $5,000,000.  Principal  and  semi-annual 

Brand^m-Hend.  pref. .  7  i»^  q  Oct.  1  Sept.  1  7  7  Na^tpNNt^  rimNNhNatnrN  ibbu^^  and  September  Ist)  payable  in  United  States  gold  coin  at  The  First  National  Bank  < 

cln.'’S’E^erpref’.‘.  ^  5  Ort.  1  leSt’.  15  7  7  was  sold  for  the  acquiring  of  the  Mnois,  cr  at  The  F^er^Loan  &  Trast  Company  in  the  city  of  New  York,  or,  at  the 

Maekay  Cios.  com .  7  q  Oct.  1  Sept.  8  7  7  •  cafeterias  now  operating  and  the  i®  Canadian  gold  com  at  The  Royal  Bank  of  Canada,  in  Toronto,  Montreal,  Halifax, 

Do.,  pref !  4  1  q  Oct!  1  Sept!  8  4  4  new  one  now  under  construction  on  Regina,  Edmonton  and  Vancouver.  Coupon  Bonds  in  denominations  of  ^1,000  and 

Niag.  Falls  Pow.  pref. .  $1.76  43Ji  x  Oct.  15  Sept.  80  $1.76  $1.76  Adelaide  street  west.  When  this  is  of  registration  as  to  principal.  Redeemable  in  whole  or  in  part  on  a»y  interest  patTnen 

1 3/ ^  ®  i  noticB  at  Dar  and  accrued  interest,  plus  a*  pFemium  of  5%  if  rcdecmed  on  or  Wore  ] 

Winnipeg  Elec,  prlf.!!!  7  13.^  ?  o[t!  1  ie?t!  15  7  7  '  sidcr  wui  be  one  of  the  finest  cafe-  premium  dwreMing  ther^ter  ^  of  1  %.  each  two  years  untif  maturity.  The  Company  a 

Huron  &  Erie  Mort...  7  iv  q  Oct.  1  Sept.  15  7  7  terias  on  the  North  American  Con-  proper  application  the  Massachusetts  income  tax  not  in  excess  of  6%,  the  Connecticv 

So.  Can.  Pow.  pref —  6  iWqOct.  15  Sept.  26  6  6  tinent.  I  4  mills’ taxes,  the  Maryland  4 mills’ tax  and  the  Kentucky  5  mills’ tax.  Interest  nat 


group  started  the  real  fireworks  In  !  corresponding  period  of  last  year. 

DIVIDEND  DECLARATIONS. 


Public  Serv.  Corp.  N.J.  $5 

Can.  Pac.  Ry.  com _  10 

Do.,  pref .  4 

Brandram-Hend.  pref. .  7 

Belgo  Can.  Paper .  7 

Can.  Gen.  Elec.,  pref..  7 

MaekayCos.com .  7 

Do.,  pref .  4 


$1.25  q  Sept.  30 


Niag.  Falls  Pow.  pref. .  $1.7 

How.  Smith,  pref .  I 

Can.,  Car  &  F.  pref  ...  7 

Winnipeg  Elec,  pref _  7 

Huron  &  Erie  Mort ...  7 

So.  Can.  Pow.  pref . . . .  6 

Bell  Tel.  of  Can .  8 

St.  Maurice  V.  Corp., 

pref .  7 

Dominion  Bk .  12 

W'abasso  Cotton .  $4 

Brazilian  T.  L.  &  P., 


7  1»^  q  Oct.  1 

7  q  Oct.  1 

7  15^  q  Oct.  1 

7  1*^  q  Oct.  1 

4  1  q  Oct.  1 

$1.76  43*4  X  Oct.  15 


q  Oct.  10 


1*4  Q  Oct. 
134  q  Oct. 
q  Oct. 


IH  q  Oct.  15 

2  q  Oct.  15 

1*4  q  Oct.  1 

3  q  Oct.  1 
$1  q  Oct.  2 


Sept.  3 
Sept.  1 
Sept.  1 
Sept.  1 
Sept.  4 
Sept.  15 
Sept.  8 
Sept.  8 
Sept.  80 
Sept.  30 
Sept.  24 
Sept.  15 
Sept.  15 
Sept.  26 
Sept.  23 

Sept.  15 
Sept.  20 
Sept.  15 


pref . 

6 

q 

Oct. 

1 

Sept.  15 

6 

6 

Nat.  Breweries,  com.. . 

$4 

$1 

q 

Oct. 

1 

Sept.  15 

4 

2 

Do.,  pref . 

1*4 

q 

Oct. 

1 

Sept.  15 

7 

7 

Inter.  Paper  pref 

i 

Ik 

q 

Oct. 

16 

Oct.  1 

7 

34 

Can. Can.  Loan  &  Sav. Co.  12 

3 

q 

Oct. 

1 

Sept.  15 

12 

12 

Nat’l  Trust . 

12 

3 

q 

Oct. 

1 

Sept.  20 

12 

’12 

Lon.  Loan  &  Sav . 

7 

Ik 

q 

Oct. 

1 

Sept.  15 

7 

i 

Toronto  Mtge.  Co.  .  . . 

10 

24  q  Oct. 

1 

Sept.  16 

10 

10 

Can.  Northwest  L . 

$2 

q 

Oct. 

15 

Sept.  25 

Ottawa  Traction . 

4 

1 

q 

Oct. 

1 

Sept.  15 

4 

4 

Price  Bros,  pref . 

64 

m 

q 

Oct. 

1 

Sept.  IS 

64 

4k 

Prov.  Paper  pref . 

7 

Ik 

q 

Oct. 

1 

Sept.  16 

7 

Do.,  com . 

6 

q 

Oct. 

1 

Sept.  15 

6 

6 

Toronto  Gen’l  Trusts . 

12 

3 

q 

Oct. 

1 

Sept.  15 

12 

12 

Dom.  Glass  pref . 

7 

Ik 

q 

Oct. 

1 

Sept.  13 

7 

7 

Do.,  com . 

7 

Ik 

q 

Oct. 

1 

Sept.  15 

7 

7 

Illinois  Tract,  pref .... 

6 

14 

q 

Oct. 

1 

Sent.  20 

6 

6 

Twin  City  R.T.  com... 

5 

Ik 

q 

Oct. 

1 

Sept.  16 

3*4 

6* 

Do.,  pref . 

7 

Ik 

q 

Oct. 

1 

Sept.  15 

7 

7 

Can.  Bread  Ist  pref . . . 

7 

Ik 

q 

Oct. 

1 

Sept.  15 

7 

7 

Do.,  pref.  “B” . 

7 

Ik 

q 

Oct. 

1 

Sept.  15 

7 

Ik 

Port  I^pe  Sanit’y  pref . 

7 

Ik 

q 

Oct. 

1 

.\u£r.  26 

6k 

Dom.  Textile  pref . 

7 

Ik 

q 

Oct. 

1 

Sept.  15 

7 

7 

Do.,  com . 

$5 

1.25 

q 

Oct. 

1 

Sept.  15 

$5 

$4 

Ont.  Loan  &  Deb . 

$5.50 

1.37L'jqOct. 

1 

Sept.  15  $5.50 

Ottawa  L.H.  &  W.pref. 

6J^ 

Ik 

q 

Oct. 

1 

Sept.  15 

6  4 

6 IX 

Do.,  com . 

6 

14 

q 

Oct. 

1 

Sept.  16 

6  4 

6 

Can.  Conn.  Cottons  . . 

4 

1 

q 

Oct. 

1 

Sept.  15 

4 

6 

Quebec  Power  pref .  . 

7 

Ik 

q 

Oct. 

15 

Sept.  30 

7 

7 

Do.,  com .  5 

Goulds  Pumps,  pref ...  7 

Do.,  com .  6 

Mont’l.  City  &  D .  10 

Canada.  Salt .  8 

Sherwin  Williams  com .  6 

Do.,  pref .  7 

Can.  Canners  .  4 

Abitibi  P.  &  P.  pref ...  7 

Brantford  Cord,  pref . .  $2 

City  Dairy  pref .  $3 

Do.,  com .  7 

Imp.  Tob.  of  Can.  com  6 


Ik'  q  Oct.  15  Sept.  30 
1  *4  q  Oct.  1  Sept.  20 

1  ^  q  Oct.  1  Sept.  20 
2^6  q  Oct.  1  Sept.  16 

2  q  Oct.  1  Sept.  24 
q  Sept.  30  Sept.  15 

1*4  Sept.  30  Sept.  15 


Jamaica  Pub.  Ser . 

B.  Greening  Wire,  pref. 

Laurentide  Co . 

Laurentide  Power . 

Goodyear  T.  &  R.  of 

Can.,  pref . 

Do.  (on  arrears' 

Can.  Locomotive  pref. . 
Bk.  of  Nova  Scotia. . 


Shawinigan  &  P.. . 
Ogilvie  Flour  com 
Do.,  bonus . 


Holt  Renfrew  pref .  ' 

Nipissing  Mining .  60 

Tuckett  Tob.  com .  4 

Do.,  pref .  7 

Can.  Cement .  6 

Western  Grocers  pref. 

(new) .  7 

Dome  Mines .  $2 

Fraser  Cos.  com .  2 

Do.,  pref .  7 

Ca.  Cottons  com .  8 

Do.,  pref .  6 

Bldg.  Products,  pref ...  7 

Asbestos  Corp,  pref. ...  7 

Union  Trust  Co .  7 

Eastern  Trust  Co .  7 

Montreal  Tel.  Co .  8 

In^’l.  Nickel . .  $2 

Wright  Hragreaves. ...  10 

Do.,  extra . 

Woods  Mfg.  Co .  7 

Holllnger  Gold .  26 

Porto  Rico  Ry.,  pref. . .  7 

Alberta  Pac.  Grain, pref  7 

Amer.  Sales  Bk .  $4 

Oilman  Fanfold  com. . .  6 

Do.,  pref .  7 

Nor.  Mexico  Pow .  7 


4 

1 

q  Oct. 

1 

Sept.  22 

4 

2k 

7 

Ik 

a  Oct. 

1 

Sept.  20 

7 

$2 

.60 

q  Oct.  15 

Sept.  20 

$2 

.60 

$3 

.75 

q  Oct. 

1 

Sept.  16 

S3 

$3 

7 

Ik 

q  Oct. 

1 

Sept.  18 

7 

7 

6 

Ik 

q  Sept.  29 

4  k 

6 

6 

3 

S  Sept.  30 

6 

6 

12 

3 

q  Oct. 

1 

Sept.  15 

12 

12 

7 

Ik 

q  Oct. 

1 

Sept.  20 

7 

7 

7 

Ik 

q  Oct. 

1 

Sept.  15 

7 

6 

Ik 

q  Oct. 

o 

Sept,  17 

6 

6 

5 

Ik 

q  Oct. 

15 

Sept.  30 

5 

5 

7 

Ik 

q  Oct. 

1 

Sept.  15 

7 

7 

3  k 

q  Oct. 

1 

Sept.  16 

3  k 

3k 

7 

Ik 

q  Oct. 

1 

Sept.  20 

7 

7 

16 

4 

q  Oct. 

1 

Sept.  16 

16 

16 

4 

1 

q  Oct. 

1 

Sept.  20 

4 

4 

8 

2 

q  Oct. 

11 

Sept.  24 

8 

7  k 

$5 

1.26 

q  Oct. 

1 

Sept.  22 

S5 

$3.'75 

S5 

q  Oct. 

1 

Sept.  22 

$5 

$3  , 

;i.28 

.32 

q  Oct. 

15 

Sept.  30 

$1.28 

1.28 

7 

3  k^a)  q  Oct. 

1 

Sept.  28 

8k 

7 

60c 

15c 

q  Oct. 

20 

Sept.  30 

eoc 

60c 

4 

1 

q  Oct. 

15 

Sept.  28 

4 

4 

7 

Ik 

q  Oct. 

15 

Sept.  28 

’  7 

7 

6 

Ik 

q  Oct. 

16 

Sept.  30 

6 

6 

1*4  q  0»t.  16  Sept.  30 


.60  q  Oct.  20 
H  q  Dct.  1 
1*4  ^  Oct.  1 
2  q  Oct.  4 
,1^4  q  Oct.  4 
Ik  q  Oct.  1 
Ik  q  Oct.  16 
Ik  q  Oct.  1 


Sept.  30 
Sept.  26 
Sept.  26 
Sept.  25 
Sept.  25 
Sept.  18 
Oct.  1 
Sept.  20 


Perfection  Glass . 

Can.  Explosives  pref. . 
Credit  Canada  prei. . . . 
West  Kootenay  Pow., 

pref . 

Maple  Leaf  Mill,  pref. 


(a)  OB  uTRara. 

(b)  laitiai  dividend. 


8 

2  q  Oct. 

16 

Sept.  80 

8 

$2 

,  60  q  Srot.  30 

Sept.  17 

$1.50 

10 

2k  q  Oct. 

1 

Sept.  16 

10 

10 

6  q  Oct. 

1 

Sept.  15 

22  k 

10 

7 

Ik  q  Oct. 

1 

Sept.  27 

7 

7 

26 

2  (4w)  Oct. 

7 

Sept.  21 

17.6. 

16.8 

7 

1  k  q  Oct. 

1 

Sept.  20 

7 

7 

7 

2k4m  Oct. 

1 

Sept.  16  2  l-3(b) 

$4 

1  q  Oct. 

1 

Sept.  20 

$4 

4 

6 

1  k  q  Oct. 

1 

Sept.  20 

6  k 

3 

7 

Ik  q  Oct. 

1 

Sept.  20 

6.41 

3k 

7 

Ik  q  Oct. 

1 

Sept.  24 

12k 

8 

2  q  Oct. 

1 

Sept.  20 

8 

8 

6  (b)  Oct. 

16 

6 

7 

Ik  q  Oct. 

15 

Sept.  30 

7 

7 

8 

4  S  Oct. 

1 

Sept.  1 

4 

6 

7 

Ik  q  Oct. 

1 

Sept.  28 

7 

7 

7 

Ik  q  Oct. 

18 

Oct.  8 

7 

7 

$4 

$1  q  Oct. 

16 

Oct.  1 

$8.26 

.60 

$2  .60  q  Oct,  15 

for  last  half  of  1925. 

Oct.  1 

$1.75 

.26 

Lohlaw  Groceterias  Coinpany,  Ltd. 

— Earnings  of  the  company  are  said 
to  be  running  considerably  ahead  of 
last  year.  Estimates  for  the  cur- 
,  rent  year  are  that  net  earnings  will 
show  an  increase  of  259r.  or  in  the 
neighborhood  of  $500,000.  as  com¬ 
pared  with  last  year's  net  of  $395,- 
tOOO.  In  this  event,  earnings  appli¬ 
cable  to  the  common  stock  would  be 
,  better  than  $400,000,  after  allowing 
for  dividends  on  the  preferred  stock 
and  income  tax,  which  together 
should  amount  to  around  $80,ono. 
The  retiring  of  the  2nd  preferred 
stock  has  improved  the  standing  ot 
I  the  common  stock  materially.  As 
there  are  156,000  shares  of  no  par 
common  stock  outstanding,  the  esti¬ 
mated  amount  earned  per  share  is 
I  $2.70  against  current  dividends  ot  $1 
per  share. 

I  Canadian  Western  Lnmher  Com-j 

pany,  Limited:  The  company  which  | 
includes  the  Columbia  River  Lum-  j 
her  Company,  Limited,  shows  15,-  i 
360.285  feet  of  lumber  manufactur- 
,  ed  during  the  month  of  July,  1926, 

I  as  compared  with  11;774.420  feet 
I  in  July,  1925.  Lumber  sold  is  shown 
I  at  11,8852)60  feet  at  a  price  of  $282.- 
[  291  during  the  month  of  July,  1926, 

[  compared  with  9.016,868  feet  at 
I  $207,523  In  July  of  the  previous  year. 

I  The  aggregate  lumber  manufactur- 
I  ed  from  Jan.  1  to  end  of  July  was 
1  89,954,081  feet,  an  Increase  of  19,- 
'  427,399  feet  for  the  same  period  a 
year  ago,  and  the  aggregate  lumber 
I  sold  during  these  months  was  90,- 
;  946,226  feet  at  $2,178,629,  as  compai- 
'  ed  with  64.786.889  feet  at  $1,570,075 
,  in  the  same  period  last  year. 

Cons.  Jfinhig  &  .Smelting. — Devel- 
!  opment  work  on  the  Consolidated 
I  Smelting  and  Refining  Company’s 
.'property  in  Duprat  Township  is  re- 
;  ported  by  engineers,  who  have  re¬ 
cently  visited  the  scene  of  their  ac¬ 
tivities,  to  be  making  good  head¬ 
way.  A  mineralized  zone  about  159 
feet  square  has  been  cleared  off  on 
one  portion  of  the  property.  Many 
showings  of  chalcopyrite  have  been 
located  In  this  area,  and  further  ex¬ 
tensive  stripping  and  trenching  ope¬ 
rations  are  under  way  to  give  a  more 
•  comprehensive  idea  of  the  occur¬ 
rence.  Copper  values  up  to  six  per 
cent,  have  been  found  over  good 
widths,  and  the  development  is  ra¬ 
pidly  taking  on  aspects  of  Import¬ 
ance.  If  these  properties  prove  to 
have  large  bodle.s  of  good  grade  ore 
Smelters  would  be  In  a  f.-.vorable 
position  to  establish  a  smolllni;  and 
refining  plant  in  the  nev  Quebec 
field. 

International  Paper  Co.:  Total 
woodlands  owned  and  leased  by  the 
company  in  Canada  and  the  United 
States  now  total  19,409  square  miles, 
an  area  greater  in  size  than  Massa- 
j  chusetts.  Connecticut.  Rhode  Island 
'  and  Ijong  Island  combined.  Raw  ma¬ 
terial  from  these  reserves  was  used 
to  feed  40  paper  machines  which  the 
company  operated  in  1925  fO'r  the 
manufacture  of  newsprint.  The  great 
.size  and  output  of  these  machines  is 
demonstrated  by  their  total  produc¬ 
tion  la.st  year  of  353,880  tons  of 
newsprint  last  year,  an  average  of 
8,847  tons  for  each  machine.  During 
the  first  half  of  1926,  5  additional 
machines  came  into  production  on 
newsprint,  making  45  in  all.  while  4 
more  machines,  the  largest  in  the 
world,  are  now  under  construction 
at  the  company’s  new  Gatineau  mill 
and  will  come  Into  production  citiy 
early  next  year. 

Canadian  Locomotive  Com, pany, 
Limited. — It  Is  understood  that  the 
company  has  nearly  completed  its 


$5,000,000 

Ste.  Anne  Paper  Company,  Ltd. 

First  Mort^ai^e  6H%  Sinking  Fund  Gold  Bonds 

Series  ‘A’’ 

To  be  dated  September  1,  1926  To  mature  September  1, 1946 

Authorized  $6,000,000.  To  be  outstanding  $5,000,000.  Principal  and  semi-annual  interest  (March  1st 
and  ^ptember  Ist)  payable  in  United  States  gold  coin  at  The  First  National  Bank  of  Chicago,  Chicago, 
niinois,  cr  at  The  Farmers’  Loan  &  Trust  Company  in  the  city  of  New  York,  or,  at  the  option  of  the  holder, 
in  Canadian  gold  coin  at  The  Royal  Bank  of  Canada,  in  Toronto,  Montreal,  Halifax,  St.  John,  Winnipeg, 
Regina,  Edmonton  and  Vancouver.  Coupon  Bonds^in  denominations  of  ^1,000  and  $500  with  privilege 
of  registration  as  to  principal.  Redeemable  in  whole  or  in  part  on  any  interest  pa3Tnent  date  on  sixty  days’ 
notice  at  par  and  accrued  interest,  plus  a*  premium  of  5%  if  redeemed  on  or  before  March  1,  1928,  such 
premium  decreMing  thereafter  }4otl%  each  two  years  until  maturity.  The  Company  agrees  to  refund  upon 
proper  application  the  Massachusetts  income  tax  not  in  excess  of  6%,  the  Connecticut  and  Pennsylvania 
4  mills’  taxes,  the  Maryland  4J^  mills’  tax  and  the  Kentucky  5  mills’  tax.  Interest  payable  without  deduc¬ 
tion  for  Canadian  taxes  and  for  United  States  Federal  Income  Tax  not  in  excess  of  2%.  Montreal  Trust 
Company,  Montreal,  Trustee.  1 

Of  this  issue,  $2,500,000  has  been  withdrawn  for  sale  in  United  States  by 
Peabody,  Hough teling  and  Co. 

Legal  Investment  for  Life  Insurance  Companies  under  the  Insurance  Act,  1917,  Canada. 

The  following  summary  is  based  upon  p  letter  of  Mr.  J.  T.  Donohue,  President  of  Ste.  Anne  Paper 
Company,  Ltd. : 

The  Company 

Ste.  Anne  Paper  Company,  Ltd.,  is  incorporated  under  the  laws  of  the  Pro-vince  of  Quebec  and  has  now 
in  process  of  erection  a  complete  paper  mill  with  rated  capacity  of  250  tons  per  day  of  newsprint  paper.  It 
is  expected  that  the  first  unit  of  this  plant  will  be  ready  for  operation  in  the  spring  of  1927  and  the  second 
unit  shortly  thereafter.  The  site  of  the  Company’s  mill  is  on  the  north  bank  of  the  St.  Lawrence  River 
about  twenty-two  miles  below  the  City  of  Quebec.  By  reason  of  its  location  on  tidewater  the  Company 
will  en’^y  unusual  facilities  for  receiving  raw  materials  and  for  distributing  finished  products  to  all  markets. 

Ste.  Anne  Paper  Company,  Ltd.,  through  its  wholly-owned  subsidiary,  St.  Anne  Power  Company,  has 
already  acquired  valuable  wood  cutting  leases  on  Crown  Limits  and  on  freehold  lands  and  is  itself  acquiring 
further  cutting  rights  on  other  Crown  Limits.  These  cutting  leases  and  rights  will  assure  an  ample  supply 
of  puipwood  at  low  cost. 

Assets 

The  value  of  the  Company’s  assets  and  the  assets  of  its  wholly-owned  subsidiap^,  after  giving  effect  to  the 
Company’s  proposed  financing  and  upon  completion  of  the  pulp  and  paper  mills,  is  conservatively  estimated 
as  follows  : 

Crown  Timber  Limits  and  Cutting  Leases  on  Freehold  Lands,  as  appraised .  $  4,050,000 

Pulp  and  Paper  Mills  at  Estimated  Cash  Cost  and  Mill  Site,  Riparian  Rights, 

River  Improvements,  Rossing  Plant,  and  Woods  Equipment,  as  appraised  6,057,988 
Working  Capital .  1,023,882 


$11,131,870 


Earnings 

Upon  completion  of  newsprint  plant  under  construction,  it  is  conservatively  estimated  that  net  earnings 
of  the  Company,  based  upon  present  price  of  newsprint,  will  be  not  less  than  $1,400,000  per  annum,  after 
depreciation  and  available  for  payment  of  interest  on  these  Series  A  Bonds.  These  estimated  earnings  are 
over  4)^  times  the  maximum  annual  interest  charges  of  $325,000  on  these  Series  A  Bonds. 

Sinking  Fund 

The  Trust  Deed  will  provide  for  annual  sinking  fund  payments  commencing  December  1, 1928,  estimated 
to  be  sufficient  to  retire  63%  of  these  Series  A  Bonds  prior  to  maturity. 

Ownership  and  Management 

Substantially  all  of  the  Company’s  common  shares  will  be  owned  by  Ste.  Anne  Investment  Corporation 
(to  be  controlled  by  The  Mead  Investment  Company  of  Dayton,  Ohio),  and  Industrial  Investment  Com- 


As  a  result  of  this  ownership,  which  is  financially  substantial  and  well  able  to  protect  its  large  invest¬ 
ment,  Ste.  Anne  Paper  Company,  Ltd.,  will  have  readily  available  the  best  business  and  technical  talent 
for  the  operation  of  pulp  and  paper  mills  and  for  the  distribution  of  its  product  in  the  logical  markets  which 
it  will  serve.  , 

Security 

These  Bonds  will  be  secured  by  a  Deed  of  Trust  ^d  Mortgage  constituting,  in  the  opinion  of  Counsel,  a 
first  mortgage  and  charge  on  all  of  the  Company’s  assets,  present  and  future,  specific  as  to  real  estate,  plants, 
buildings,  equipment  and  other  fixed  assets  and  a  specific  pledge  of  all  the  capital  stock  of  St.  Anne  Power 
Company,  the  wholly-owned  subsidiary,  and  a  floating  charge  as  to  all  other  assets. 

AU  legal  details  in  connection  with  this  issue  are  to  be  approved  by  Victor  E.  Mitchell,  K.C.,  D.C.L.,  Montreal, 
for  the  Bankers,  and  by  Messrs.  Brown,  Montgomery  &  McMichael,  Montreal,  for  the  Company,  * 

We  offer  these  bonds  when,  as  and  if  issued  and  received  by  us,  subject  to  the  opinion  of  Counsel, 

Prices  100  and  accrued  interest,  yielding  6.50%' 


Peabody 9  Hou^htelin^  &  Co.  Wood,  Gundy  &  Company 

Established  1865  ,  „.*'*t'““***  „ 

rurnknct  J^Bies  Street 

CillLALrU  ^  MOiNTREAL 


Societe  de  Placements  du  Canada 

180  St.  James  Street 
MONTREAL 

We  do  not  guarantee  the  slalemenU  and  figures  contained  herein,  but  they  are  taken  from  soi:-c38  which  we  believe  to  be  reliable. 


IlNANCfAL  IlMES,  MCtNtH&AJL  SEPTEMBER  24,  1926. 


J  BONDS 

for 

SAFE  INV.ESTMENT 

/GOVERNMENT.  Municip»l 


HINTS  TO  INVESTORS 


Twin  City,  Canada  Bread,  B.  A. 
Oil. 

\Vi/ul(l  you  kindly  let  me  have  your 
ojf  nloii  of  the  adnsability  of  huyiny 


Public  Utility  nnJ  Indus-  tfi,,  following  storks  for  -u,  hold:  Brit- 
trlal  Bonds.  ish  American  <)U  common;  Ctviada 

Bread  common;  and  Twin  City  com-  j 
Selected  with  careful  regard  mon.—lNQVIREB,  I’ictou.  j 

to  safety  dependable  income  Answer-Britl.^h  American  Oil  h-.i  is 
and  marketability.  good  prosjjects  to  the  purchasci- 

at  present  level.s,  both  from  the  point  i 
Write  for  LAii.  view  of  price  enhancement  and  of  I 

increased  return  on  the  inve.siincnt. 


to  safety,  dependable  income 
end  marketability. 

Write  for  lAi’.. 

HANSON  BROS. 

Inveatmont  Saouritiea 
m  Rt.  /sniM  Ht.  830  Bar  St. 

Montreal  Toronto 

SS  Spark!  St..  Ottawa 


Anawera  to  tnqnirira  nro  biiaeil  upon  Information  rrhlrh  TIIK 
FliVAIVCIAt.  TIMKS  brllcrra  rrlinitle.  fair  nnii  iinpreludlreil,  but  be¬ 
yond  the  oaerolee  of  enro  In  accurinw  aueb  Information  THK  KI\A-\- 
CIAI.  TI.MICS  naaiimra  no  rraponalblllty. 

Inqulrlea  muat  henr  the  alnnature  and  addrena  of  the  writer  in 
order  to  receive  attention.  Aiiawera  thought  to  be  of  public  intercHt 
will  bo  piibllahed.  If  nn  answer  la  not  of  general  Interent  It  will  be 
mailed  provided  atnmpcd  aelf-nddreaaed  envelope  In  eneloKeil. 

Owing  to  the  large  number  of  Inqnlrlea  received  and  the  time  re¬ 
quired  to  aeciirr  the  Information  In  connection  with  a  great  many  of 
them.  It  In  ImpoKaible  to  get  all  repllea  In  during  the  week  in  wliich 
they  are  received. 

All  Inquirlea  are  handled  an  expeditioualy  na  poaMihIc  ami  If  your 
annwer  la  not  publlabed  In  an  early  Inaue  we  would.  augg<-at  your 
keeping  In  touch  with  the  page  In  order  to  find  the  reply  to  yniir 
query  when  It  appeara. 


'  <jd  into  shape,  the  going  may  be  heg- 
viar  in  the  future. 

I  As  it  is  improbable  that  there  ia 
I  any  immediate  danger  with  regard  to 
I  the  dividends  on  the  stock,  and  as  i 
,  your  imrehaso  price  is  slightly  aboy*e  | 
th.at  pi-evalling  at  the  present  mo-  ' 
rnont.  we  would  not  advise  you  to  re-  | 
linquish  your  holdings  at  thl.s  stage. 
The  fiscal  year  of  the  company  ends  i 
on  November  26  and  a  favorable  re-  j 
I  jwrt  would  naturally  find  its  refleo-  ( 


at  present  level.s,  both  from  the  point  i  tion  in  the  market  value  of  the  so- 

of  view  of  price  enhancement  and  of  t  Orange  CfUsh,  Limited.  j  *37,089  or  about  $2.60  a  share  as  curlty.  The  company  was  recently 
increased  return  on  the  invest  inent.  /  think  of  purchnsina  Orange  Crush.  I  dividend  of  $1.60  a  .sh.are.  Op-  reported  to  be  doing  a  good  volume  of 

The  .stock  at  current  level.s  of  around  limited.  Will  you  please  ffive  we  i  income  has  been  mounting  export  bu.siness  and  it  is  quite  possi- 

give.s  a  yield  of  Just  under  4%  your  opinion  regarding  itf  _  SUB-  !  i?‘'0’dually  and  in  no  month  <]tiring  tlie  'de  that  results'  for  the  current  year 

per  cent.,  but  the  dividejid  policy  of  SCRIBER,  Ottanua.  i  **’*'“’  year  did  the  company  fail  to  show  may  c.vooed  popular  expectation, 

the  company  has  always  been  a  gen-  '  '  increase  in  operating  income  over '  *  »  ♦  * 

erou.s  one,  and  it  is  likely  that  the  re-  Answer  —  <>ange  Cru.sh,  Litnited,  |  ,^0  .same  montli  of  the  previous  year.  |  AaK^efce  f,.  .1.,  p __ 

turn  will  be  Increased  from  time  to  was  organized  for  the  purpose  of  ac  ,  common  I  AsbestOS  Corp.  Common, 

time  as  the  busine.ss  of  the  compaJiy  duiiingthe  asset.s  of  Orange  f-nish  ,  were  issued  ha<-k  in  .June  of  ^  *”'•  ^tarrying  shores  of  Asbestos 

continues  to  expand.  ^mpany,  Umiited.  of  Winnipeg  and  ;  ,f,py  Corpomtwn  common  at  20%.  lV*o«7rf  | 


G  C.  WILUAMS 

and  Company 

Specialists 
Unlisted  Securities 

Members 

Standard  Stock  and 
Mining  Exchange 

Phones : 

Elgin  2341-2342-2343 

McKinnon  Buildini 

TORONTO 


•  IvlCOv 


FINANCIAL 

CORPORATION 


232  St.  Jame*  Street 
Montreal 


Mortgages  Purchased 


830  Barest,  erou.s  one,  and  it  is  likely  that  the  re-  Answer  Orange  Cru.sh,  Lirnited,  1  .same  montli  of  the  previous  year.  |  A.V....f«o  p,, 

turn  will  be  lncroa.sed  from  time  to  was  organized  for  the  purpose  of  ac  ,  common  I  AsbestOS  Corp.  Common, 

time  as  the  busine.ss  of  the  compaJiy  d^'nngthe  a.sset.s  of  Orange  Cnish  ,  i  am  carrying  shores  of  Asbestos 

B  continues  to  expand.  ^mpany,  Limited,  of  Winnipeg,  and ;  yp.^,.  ,f,py  Corpomtwn  common  at  20%.  Would 

Oil  comnanies  operating  in  Oanada  -I'"®'’  Limited,  of  1  ,9,  and  have  been  up  to  42^;  and  are  opinion 

Ull  companies  operating  in  uanaaa  Toronto.  The  amalgamation  was  com-  selling  around  40W  'J’hese  shires  thisf—P.R.,  Montreal. 

have  all  been  enjoying  a  very  saOs-  pitted  in  June.  1925,  giving  the  new  "SuLlir  of  course  as  Answer-Thi.s  stock  Is  now  .selling 

factory  Increase  In  business  during  company  the  exclusive  rights  to  man-  he  inclinexl  to  reflect  .anv  re  every  indication 

the  cunent  y^r.  and  British  Amen-  pf.^ture  and  dLstrlbute  the  concen-  verS  ^  eSn^s  ^  ihev  are  that  considerably  higher  levels  ivHl  bo 
can  Oil  h^  been  obtaining  Its  full  trated  flavors  of  the  "Crushe.s”  as  well  reflecting  a  .steady  improvement  •'ttlainod  before  very  long, 

share  of  this.  uninter-  asthe  exclusive  liottling  rights  fort  he  :  j  same  immediately  after  consolidation  of 

rupted  expan.sion  in  the  use  of  auto-  Dominion  of  Canada  and  Newfound-!  ;  the  various  aslKi.stos  mines  in  Quebec 

mobiles  in  the  Dominion  which  has  The  concent  rates  are  now  mann- '  r  ^  ^  into  the  existing  corporation,  one  or  I 

been  unaer  way  for  years,  and  aJl  In-  factured  while  bottling  operations  are  l-Ake  of  The  Woods  Common,  two  hitches  wore  encountered  which  t 

dications  pointing  to  a  continuance  connected  with  the  Toronto  plant,  in  /  hold  a  few  shares  of  l/oke  0/ fire  temporarily  a^Cfocled  the  busine.ss  of 

throughout  the  current  year,  and  pro-  Toronto  plant;  and  in  their  bran- I  ITooifs  Milling  Co.  Do  you  thrnk  the  the  company,  so  much  so  that  .some  | 
bably  most  of  next,  of  the  existent  fa-  ches  at  Hamilton  and  London,  I  com  pan  p  uMl  cr)ntinue  to  pay  dim-  degree  of  do'Uht  was  entertained  as  to! 

vorable  general  business  conditions  The  company  has  a  capitalization  out  of  their  reserve?  Is  it  a  whether  the  .second  dividend  on  the; 

there  l.s  every  reason  to  expect  a  fur-  5,000  shares  of  preference,  $100  par.  1  pood  policy  on  their  part  in  doing  .so?  preferred  stock  would  be  di.sbursed-  . 
Jher  increase  In  demand  for  the  pro-  20,000  shares  of  no  par  common,!  Would  you  advise  me  to  sell  my  The  dividend  wa.s.  however,  derlarffl  ; 

duce  of  the  oil  companies.  is  jp  ^  sound  financial  position,  and  j  shore*  whfeh  I  bought  much  under  by  directors  last  week,  which,  taken 

Another  favorable  feature  of  this  has  a  well  o.stabli.sihed  trade.  \the  market  price?  in  conjunction  with  increased  exports,; 

.stock  l.s  the  policy,  which  will  proba-  The  Orange  Crush  products  have  a  Acoording  to  reports  the  milling  of  asbestos  during  recent  months,  in-: 
hly  be  maintained  as  the  business  of  wide  distribution  in  Canada  through  \  companies  are  still  making  less  than  dioates  that  the  operations  of  the  cor- 

the  company  expands,  of.  issuing  new  numerous  botitliDg  organizations  to  !  lo-it  year.  —  OLD  SUBSCRIBER,  poratlon  a,Te  being  rounded  into  .shape, 

stock  from  time  to  time  with  valuable  whom  ‘‘Orange  Crush,  Limited,”  have  ;  .1/ out  real.  j  There  have  recently  been  j-iersistent  I 

rights  to  existing  shareholders.  granted  franchises  to  bottle  and  sell  j  Answer  —  'The  milling  eompanie.s  reports  of  eh.anges  in  the  executive  [ 

Canada  Bread  common,  at  its  cur-  their  products.  These  local  prganiza-  have  undoubtedly  suffered  .an  unfav- 1  per.sonnel  of  the  corporation,  strong  j 

rent  price  of  93,  gives  a  yield  of  .6.4  Hons  now  operate  in  most  of  the  Im-  orable  experience  during  the  post  2  interests  being  in  favor  of  infii.sing  in-  j 

g  per  cent,  on  the  recently  "inaugurat-  portant  centres  In  Canada  and  New-  years,  the  exiport  situation  e.spoclally  '  Hi  the  management  several  men  who  ] 

ed  dividend  of  $5  por  .share.  This  foundland.  being  an  extremely  difficult  one.  ■  have  had  intensive  training  in  the  ,as-  | 

compia.ny  has  revealed  a  steady  ex-  Orange  Crush  Bottling  Com-  Many  of  the  Buropean  countries  ore  bestos  industr>-  both  in  Canada  and  ■ 

pansion  in  earnings  each  year  since  Pany  of  'Winnipeg,  now  successfully  keeping  Canadian  flour  out  by  means  ;  the  Tnited  States.  These  changes, 
1919,  net  earnings  available  on  the  I oP^ra-tlng  bottling  plantain  Winnipeg,  of  establishing  a  big  differential  in  't  is  stated  will  affect  both  production 
common  stock  for  the  fiscal  year  end-  Calvary,  Edmonton,  Saskatoon,  Van-  ,  the  tariffs  on  wheat  and  flour,  thus  and  .sales  departments  of  the  com- , 
ed  June  30  of  this  year,  after  divi- !  Nelson,  Montreal,  are  opening  enabling  the  foreign  miller  to  mill  the  pany.  j 

dends  on  the  2  clas.ses  preferred  stock,  [another  branch  in  Windsor.  This  com-  Canadian  wheat  and  undersell  the  With  a  virtual  monopoly  of  thepno- 
were  equal  to  $13.04  per  share.  As  |  Pa^T  i®  largest  bottling  unit  in  the  Canadian  millers  on  the  flour.  Othee  duetlon  of  asltestos  in  Qiicliee  —  and  | 
the  company  has  a  very  strong  baJ-  Canadian  organization.  countries  are  limiting  the  consump-  consequently  on  the  .Xnierlcan  conti-  | 
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-'’tiDCipal  and  intercit  payable,  at  the  BANK  OF 
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.‘.CENCY  BANK  OP  MONTREAL;  New  York. 
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Write  today  for  Circulars  describing  our  Offerings 
in  SlOO,  S500  and  $1,000  Denominations. 
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w^re  equal  to  $13.04  per  share.  as  | 

the  company  has  a  very  strong  baJ-  Canadian  organization. 
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ance  sheet  position,  with  a  heavy  sur¬ 
plus  account  built  up  over  a  period 
of  years  when  no  dividends  were  paid 


*  *  *  *  tlon  of  wheat  Clour.  nent, — the  outlook  for  the  eorpora- 

Commonwealth  Power.  All  this  operates  to  the  disadvantage  Hon  ks  a  bright  one,  and,  when  the  [ 

Would  you  kindly  let  me  huve  some  of  the  miiling  companies  of  the  Do-  organization  Is  fully  rounded  into; 


Hon.  (ieorifp  Ain.vot 
Robert  Adair 
A.  •!.  Brown,  K.f. 
T.  S.  OBrlinc 
K.  T.  Hiiavc** 

E.  R.  Horary 


Board  of  Directors! 

Sir  Georifr  Gnmeaii 
Aimo  Geoffrinn,  K.r. 

Sir  Charles  Gordon 
Sir  Lomer  Goiitn 
Sir  Herbert  Holt 


R.  Hosmer 
T.  B.  Macuiilny 
Wnlfer  Molson 
.lohn  II.  rrlee 
Donat  Raymond 
Hon.  ,1.  M.  Wlleon 


on  the  old  common  despite  hiph  cam-  \  ivf0r7naU0n  on  ComTnomveaJth  Pomtct  nnlnion,  who  &re  dependent  upon  che  -^liape  and  the  full  effect  of  economies 


Ings,  it  may  be  assumed  that,  grant-  Company,  as  I  am  interested  in  ffce  j  export  market  for  a  large  proportion  eon.sequent  upon  the  re«nt  comsolidn  - 

ed  a  continuance  of  the  strong  earn-  seewriUesf — L.A.O.,  Hamilton.  |  of  their  output.  Hon  made  evident,  earnings  should  be  . 

ing  power,  a  further  increase  in  re-  Answer — We  have  secured  the  fol- I  The  situation  has  shown  many  on  a  generous  scale,  with  distinct  pos-  | 

,  turn  to  -shareholders  will  be  forth-  lowing  Indeiiendent  opinions  of  this  signs  of  brightening,  however,  and  it  sibilities  of  .some  dividend  action  to  I 

coming  next  year.  company  and  are  passing  these  ■  would  appear  as  If  the  wor.st  is  now  holders  of  the  Junior  security  within  | 

►  Despite  keen  competition  in  the  a>one  for  what  they  are  worth:  We ,  behind  the  industry  and  that  from  the  cour.se  of  a  year  or  so.  - 

bread  distributing  field  J~  the  'Eiust,  i-hink  very  well  of  the  Commonwealth  I  now  onwards  conditions,  both  in  the  »  itp  * 

the  company  continues  to  hold  its  Power  Company  and  of  the  people  be-  |  export  and  domestic  markets,  will  Boischatel-Quebec  Mines.  ! 
ground  with  a  little  to  spare,  and.  hind  It  and,  while  the  new  common  j  show  Improvement.  ,  subscriber  to  uour  naoer  /! 

with  the  smoothly  working  organiza-  shares  of  this  company  have  moved  i  It  Is  generally  expected  now  th.it,  ®  j  j 

tion  whlcITlt  has  built  up,  little  fear  forward  over  a  period  _of  months,  those  while  the  annual  reports  of  the  lead-  a,rehcc  stiZs  li-^ltJd  — 

may  be  entertained  as  to  the  main-  c>ose  to  the  company  are  confident  ing  flour  mlUers  for  th<'  fiscal  year  ,  ®  -fines,  Lvm  ted. 

taJning  of  its  heavy  volume  of  busl-  Hiat  they  will  do  still  better  this  year  |  finished  at  the  end  of  last  month  will  vucoec. 

jj^gg  provided  general  conditions  remain  fa- j  not  make  cheerful  reading,  better  re-  Answer — The  holdings  of  the  Bols- 

I  Ko  It,  voraMe.  !  suits  than  had  been  looked  for  earlier  i  I'hatol  Quebec  Mines  are  situated  In 

Mere  again  tne  purena^r  is  Prom-  subsidiaries  of  the  Commonwealth  '  in  this  year  will  be  shown.  The  mere  ‘  Hie  Kouyn  district  quite  dose  to  the 
iZn  morfi  refill  devote  themselves  for  the  mo.st  part  to  j  fact  that  Lake  of  the  Woods  main- , -llderson-McKay  claims  and  the  No- 

nancemenL  Dotn  in  value  ana  return,  production  of  electricity  for  light  |  tainod  the  generous  dividend  on  its  !  randa.  A  small  amount  of  surface! 
on  nis  original  investment.  power  and  gas  as  fuel  in  the  ‘  common  stock  throughout  the  hard  i  development  has  been  done,  although  | 

‘Twin  City  common,  with  an  annuel  i  of  Michigan,  Illinois,  Indiana,  |  Hme.s  which  prevailed  right  through  the  company’s  poUcy  at  the  present  Is  I 

.livldend  of  5  per  cent.,  gives  an  in-  |  Ohio  and  Tennessee,  and  is  free  for  the  |  last  year  and  for  the  early  part  of  thl.s  !  to  await  reports  on  the  development  III 
dicated  yield  of  7.4  per  cent,  at  cur-  j  mo-st  part  from  unprofitable  tractions,  j  would  appear  to  indicate  that  the  I  work  of  adjoining  properties.  The  J.  n<^ 

rent  levels  of  68%,  ,  The  Consumers  Power  Co.,  Its  oper-  |  company  ha.s  confidence  in  its  ability  general  location  seems  to  hold  out  a  ; 

Tihe  company  experienced  a  serious  |  afing  subsidiary  in  Michigan  Is  high- j  to  malutatn  di.sbur.spments  without  se-:  very  fair  possibility  that  the  mine 
falling  off  lioth  in  revenues  and  in  j  ly  regarded  from  an  operating  stand-  riously  affecting  the  balaeoe  sheer.  ;  may  contain  commercial  ore.  That,  jg2  St 

earnings  during  the  years  1924  .end  point.  In  Illinois,  It  has  the  Central  ■  Had  there  been  any  great  doubt  on  '  however,  is  something  which  can  only 

1925.  Two  main  factors  responsible  '  Illinois  Ught  Company,  the  lUinols  !  this  score  the  dividend  would,  in  all!  N’  determined  definitely  after  inten- 

I'or  the  state  of  affairs  were  seveiT  !  Power  Company  and  the  Illinois  Elec- |  likelihood,  ha've  been  cut  or  pas.scd  ^  sive  underground  exploration.  The 

competition  from  jitneys  in  the  ter-  trie  Power  Company;  in  Indiana,  the  at  the  end  of  the  preceding  period  '  company  po.s.sesse.*  one  asset  w-hlch  — — — — 

rltory  served  b.v  the  company,  and  a  Southern  Indian  Gas  &  Electric  Com- |  when  a  heavy  deficit  was  shown  after  |  niay  prove  of  value.  On  the  prop-  i.,  .'■™' 

fixed  rate  of  fare  which  was  inade-  pany;  in  Ohio,  the  Ohio  Edison,  and  In  meeting  dividends  on  the  preferred  I  erty  there  is  quite  a  large  deposit  j’lf  ____________ 

quate  for  profitable- operations.  At  Tennessee,  the  Tennessee  Electric  j  stock.  |  gravel  .suitable  for  concrete  and  otlTr-r!  ' 

the  beginning  of  this  year,  the  long-  Power  Company.  |  E\-en  taking  into  consideration  the  i  commercial  construction  purpose.^, 

standing  legal  fight  which  the  com-  These  companies  serve  875  cities  and  |  fact  that  you  Ixiught  consideraiily  lie- ' 'Ve  are  told  by  officials  of  the  com-  l|^ 

pany  had  waged  for  a  profitable  rate  towns  with  a  combined  population  of  How  the  current  market  price,  wo  '  pany  that  this  deposit  is  the  only  one  |P| 

of  faro  was  productive  of  a  rate  which  nearly  two  million  people.  For  1926,  I  would  hesitate  to  advise  you  to  let  the  of  its  kind  in  the  district  and  pos¬ 
it  Is  figured  will  enable  the  company  the  holding  company  reports  gross  !  .shares  go.  'Fhe  company  ranks  sec- |  scs-“s's  a  potential  earning  power  i 

to  pay  a  dividend  of  6  per  cent,  on  earnings  of  $44,174,864  and  gross  In- |  ond  among  tlie  Canadian  flour  milling  ‘  ^'hen  the  heavier  construction  work  \ 

the  common  stock  in  the  not  too  dis-  come  of  $19,252,298  as  oomiiared  with  I  companies,  and  will  niisorb  Its  full  on  the  Noranda  and  other  ad,1acent  •  319  BAY  STR! 

tant  future.  At  the  .same  time,  by  $39,314,809  gross  earnings  and  $17,- ;  share  of  an.v  improvement  in  condl-  properties  i.s  under  way.  j  - 

virtue  of  restrictions  placed  on  jitney  367,319  gross  Income  in  1924.  By  a  tio-rr;  in  the  industry  as  a  whole.  The  ;  Hi  the  present  stage  of  develop-  , 

traffic  and  also  by  the  purchase  of  little  figuring,  we  find  that  the  gain  in  ;  stock  yields  7,3  per  ci-nt,  at  its  cur-  |  ment,  stock  in  the  Boi.schatcl  Que.l>ec  | 

bus  lines  tributary  to  its  electric  ser-  gross  earnings  was  about  12.4  per  i  rent  price  of  164 — which  is  consider- ;  ^IHies  can  only  be  clas.sitd  as  very  :  1 

vices,  competition  In  the  company’s  cent.,  wbfle  the  gain  In  gross  Income  i  ably  abov-e  the  low  for  this  year  of  spec'iiatt''’''’-  proi>crty  might 

territory  has  been  practically  eJlm-  was  api>roxlmately  11  per  cent.  Fixed  [  140 — so  that,  if  dividends  are  going  to  '  prove  to  be  practically  worthle.ss  or  a 

Inated.  charges  increased  from  $9,844,986  to  be  maintained,  as  appe.ars  probable,  a  '  <'ampaign  of  exploration  might  re- 

I  The  results  of  these  two  achieve-  $11,112,749,  a  gain  of  a  UtUe  more  substantial  enhancement  can  be  look-  veal  ore  bodies  sufficiently  valuable  I 

ments  have  been  made  apparent  by  a  than  12  per  cent.  1  ©d  for.  -  to  eventually  make  a  proml.sl^ng  mine. 

.satisfactory  increase  In  operating  re-  Dividend  on  the  866,121  shares  of  6  i  *  H-  >t  *  \Vith  a  rropo.sition  like  this,  any  j  _ 

'  suits  during  the  current  year  over  per  cent,  cumulative  preferred  stock  ,  Baldwin  Cold  ^  prospective  .speculator  mu.st  decide  - -  ,  -  ,  — 

I  those  for  last  year  and  it  is  antlclpat-  were  earned  much  more  than  twice  ,  '  according  to  his  own  inclinations  and  |  — — 

ed  that  further  expan.sion  in  earnings  over  even  after  the  deduction  of  more  |  Being  a  constant  reader  of  The  Fi-  mean.s.  whether  the  r1.sk  is  one  wh;ch  j 

I  wlU  accrue  as  the  full  effect  of  the  than  three  million  dollars  for  replace- I  Times  I  should  be  plea.scd  to  \\c.  can  afford  to  take.  ! 

benefits  from  the  Increased  faresand  ments  and  depreciation  and  the  bal- 1  opinion  os  to  my  buying  »  ¥  ¥  ¥  I 

the  elimination  of  competition  are  ance  in  1925  for  the  1,086,606  no  par  Baldwin  line  shat es.  Banque  Provinciale.  \We  recommend 

by  the  company.  sharos  of  common  amounted  to  $2,-  j  Do  you  consider  it  a  good  specula-  jiangue  i 

ttionf  and  is  the  company  under  good  ^  nangui  , 

■  '  g-BBt—gg-g—  . .  ,  "  '  management?-F.J..  Toronto.  Provinciale  purc.hascd  at  $125.  |  PUBLIC 

1  .l.nswer — Baldwin  Kirkland  Gold  ^  never  sec  this  stock  referred  to  hi  | 

- !  Mines,  Limited,  owns  160  acres  of financial  Times,  and  .should  fie  j 

I  mining  claims  west  of  Swastika  in  me  what  the  | 

1  -  ^VE  -  RECOMMEND 

■■■  ■  —  from  Kirkland  Lake.  The  company  |  Answer-  The  shares  of  La  Banque  I  Ilf 

Is  a  reorganization  of  the  old  Baldwin  ;  Provinciale  are  not  listed  on  any  of  i  Dl  UWilCi  Ul 
Gold  Mines.  Limited,  which  at  one  i>arious  .security  markets  and  !  I.i 

«•  w#  *•  •_  ^  time  produced  about  12  tons  daily ;  hence  no  quotations  are  ever  pub-  Lgo  jemM  St 

I  I  property.  |  lished,  trading  being  done  over  the  |  » 

Lii4lA£Jlw9  JL^UJllAL^vl  on  last  accoum.s.  the  company  had!  counter.  We  find  on  enquiry-  that  | 

®  sunk  a  shaft  to  300  feet  depth  and  |  current  quotations  are  around  $125,  . 

AnerAl  MfnrtCTAtrA  Bonds  Due  October  1.  1941  lateral  work  done  with  fairly  your  purcha.se  price,  anrl  that  there  | 

GAioiaa  AvavB  wmsww  g.^  results.  l.s  at  all  times  a  good  demand  for  the  ■ 

This  stock  is,  wo  would  think,  of  a  stock.  .\t  this  level  the  investor  has  I 
Canada  Steamship  Lines  Limited,  with  its  pre-  verj-  speculative  Chanacter.  as  there  is  a  yield  return  of  7.2  per  cent. 

A _ 1.-  hoa  i-n  cnieoMBfiil  nneraHnn  I  indication  SO  far  that  oro  in  pay-  The  organization -is  a  very  progres-  which 
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Here  again  the  purchaser  is  prom¬ 
ised  considerable  prospects  of  en¬ 
hancement,  both  In  value  and  return, 
on  his  original  investment. 


Experienced  Investors 

are  familiar  with  the  financial 
background  of  the  Ganada  Per¬ 
manent,  and  appreciate  the 
merits  of  Canada  Permanent 
Bonds.  For  more  than  half  a 
century,  these  bonds  have  been 
a  favorite  Investment  of  thou¬ 
sands  of  people  who  wlah  to 
rest  secure  in  the  knowledge 
that  their  money  is  safely  In¬ 
vested— 

The  Bonds  are  now  being 
issued  in  sums  of  $100  and  up¬ 
wards  for  periods  of  from  one 
to  five  years.  They  bear  in¬ 
terest  at 

FIVE  PER  CENT, 
per  annum,  i>ayable  half- 
yearly. 

Please  let  us  send  you  full 
particulars  of  those  time-tested 
Bonds.  They  are  a  Legal  In- 
Ve.stment  for  Trust  Funds. 

Canada  Permanent 
Mortgage  Corporation 

i4-M  TORONTO  ST.  T»ronto  3 
t$5S 


Sound 

Investments 

Xhe  Equitable  Securities  Corporation, 

J.  L.  MeSWEENEY,  President  Limited 

152  St.  James  Street,  Montreal  Main  2614 
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INSURANCE  COMPANY 
STOCKS 


OUR  ANALYTICAL  COMPARISON 
SENT  UPON  REQUEST 


BONDS  -  WE  -  RECOMMEND 


Canada  Steamship  Lines  Limited 

6%  First  and  General  Mortgage  Bonds  Due  October  i,  1941 


Principal  and  interest 
('April  1  and  October  1) 
nro  peyable  at  the 
option  of  the  holder  In 
New  York,  Montreal, 
Toronto  o '  London  (at 
parity  of  exchange)  in 

Sold.  Coupon  bonds  in 
enomlnctions  of  $500 
end  $1,000,  register- 
able  es  to  principal 
only  in  New  'York  and 
Montreal.  Orders  may 
be  telephoned  or  tele¬ 
graphed  at  our  expense 
and  n  circular  ^ving 
full  particulars  will  be 
furnished  upon  request. 
This  oRbring  is  made 
subject  to  prior  sale  , 
and  change  in  price. 


Canada  Steamship  Lines  Limited,  with  its  pre¬ 
decessor  companies,  has  been  in  successful  operation 
for  80  years  $und  is  now  the  greatest  inland-water 
transportation  system  in  the  world. 

With  its  fleet  of  109  vessels,  itapassenger  and  freight 
terminals,  docks,  warehouses,  hotels  and  coal¬ 
handling  facilities  it  is  cothpletely  equipped  to 
handle,  in  addition  to  passengers,  bulk  and  package 
freight  of  all  kinds. 

The  Company  enjoys  excellent  management.  Its 
President,  Mr.  Coverdale,  is  an  industrial  and 
transportation  engineer  of  long  and  successful  ex¬ 
perience.  The  Company’s  fixed  Assets  (after  depre¬ 
ciation  reserve  of  $11,724,102)  amount  to  $35,895,- 
076.  Net  earnings  available  for  interest  and 
income  taxes,  after  depreciation  and  reserves  for 
year  1926,  with  the  last  4  months  estimated,  may 
be  taken  to  be  over  two  and  one-half  times  interest 
requirements  including  this  issue. 

Price  97  and  accrued  interest, 
to  jrield  over  6.30% 

The  National  City  Company 

Limitad 

Hood  OfHca — Si.  Jbmas  and  Si.  Peter  Slr>nla  Mnnti'ggl 

M  King  Straet  Eao*  3M  Bteckbuni  Bnlldlag  71  St.  PMar  Sctaet 
■TORONTO  OTTAWA  OOSBKG 


PUBLIC  UTILITY 
BONDS 

Send  far  our  Selected  List 

Browne.  Urquhart  &  Co. 

180  St.  jBTnM  St.  Montreal 

Tel.  Main  8011* 


listed  on  any  market  oecount.s  for  the, 
high  yield  which  is  out  of  prOporllon 


ing  quantities  will  be  developed.  give  one,  operating  chiefly  in  the  pro-  that  on  the  securities  of  other  l^n-  ! 


Biscuit  Pref. 


I  Vince  of  Quebec,  with  several  branche.s 
in  other  of  the  provlnct‘.s — more  esiie- 


[  adian  chartered  bank.s. 

In.sofar  as  marketability  is  coii- 


I  hold  some  Viau  Biscuit  preferred,  I  etally  in  Manitoba,  and  considerable  cernetl,  almost  any  liranch  manager 


purehi'i.sed ,  ut  88 


I  expan.sion  has  been  achieved  of  recent  |  of  the  hank  can  dispo.se  of  the  shares 


Would  you  kindly  let  me  have  your  [Y^oxs:  The  lack  of  wide  demand  for  I  .is  there  is  a  more  or  le.ss  continual 


71  at.  Peter  Sirate 

OCXBKG 


opinion  on  this  security? — GASPE. 

An.swer — Viau  Biscuit  preferred  at 
its  current  price  of  87,  gives  a  jrield  of  , 
Just  over  8  per  cent.,  thus  putting  the 
stock  out  of  the  inve.stment  class. 

The  conporatlon  was  formpd  at  the 
i  end  of  last  year  by  a  merger  of  'Viau 
I  &  Prere  and  J.  Dufresne,  Limited, 

I  two  ‘of  the  oldest  estaWished  biscuit 
manufacturers  in  the  province  of 
Quebec.  Dividends  on  the  preferred 
stock  have  be>en  paid  since  organiza¬ 
tion,  It  being  estimated,  by  taking 
the  average  sales  and  earnings  of  the 
2  merging  companies  over  a  period  of 
years,  that  with  the  economies  which 
would  be  effected,  the  dividend  would 
be  earned  with  something  to  spare. 

There  Is  intensive  competition  in 
the  biscuit  manufacturing  Industry — 
more  especially  since  the  recent  big 
merger  of  Ontario  and  Quebec  firms  to 
form  the  Canada  Biscuit  Company 
and  tt  will  be  more  difficult  for  the 
company  to  maintain  Its  business  in 
the  future.  Acoording  to  recent  an- 
offlciail  reports  the  company  Is  hold¬ 
ing  Its  ground,  but  with  the  stronger 
organization  seeking  a  stronger  hold 
oa  the  Quebec  ntarketas  it  ia  round- 


the  stock  because  of  its  not  being  demand  for  stock  from  depositors. 


SAVINGS  GROW 

ITCAR  ITEARS 


|$5  01.30  'i  3ooji^'33';2.5o 

''^^25'  $3()(i5(»  v$():25.3o ' 

'$50  $()130()  $175100  5‘k)0().0.()  337500 


NATIONAL  TRUST  OOMRW 

«aMI3XD  > 


THE  SAFEST  FORM 
OF  INVESTMENT 

WITH 

51  The  National 

2^q  Debenture 
Corporation, 
Ltd.,  offers  you  an 
absolutely  safe  and 
profitable  investment 
secured  1 0 5 %  by 
Trustee  Securities 
under  the  laws  of  the 
Province  of  Ontario. 

,  Consult  your  local  dealer  and 
IV'ri(c  vs  for  partieidars 

GA-STIHSONia 

TMOIdeX 
Bond  House  InCsnads 
SCO  BAY  ST.  ■  TORONTO 
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The  Tariff  Commission. 


experience  of  common  stockholders  during  a  similar 
period.  To  be  quite  frank,  we  incline  to  the  belief 
that  all  “average  prices”  and  "avCraee  ylelde”  on  com- 
Street  West,  i  stocks,  calculated  over  a  period  of  years,  err  on 
tbe  side  of  exaggerating  the  holder’s  profit,  for  the 
reason  that  compilers  of  such  averages  naturally  tend 
to  exclude  any  security  which  becomes  completely 
valueless  and  therefore  disappears  from  the  exchanges 
— an  event  which  does  unfortunately  happen  to  a  quite 
perceptible  number  of  stocks.  Moreover,  arguments 
based  upon  the  experience  of  common  stocks  between 
1897  and  1920,  or  even  the  present  year,  are  largely 
vitiated  by  the  very  fact  that  this  was  a  period  of  pro¬ 
nounced  and  rapid  rise  in  commodity  prices,  a  move¬ 
ment  which  cannot  be  expected  to  continue  indefinitely, 
and  which  Indeed  has  been  partially  reversed  since 
1920.  This  objection,  however,  cannot  be  raised 
against  the  computations  of  Edgar  Lawrence  Smith  In 
his  Important  book,  "Common  Stocks  As  Long  Term  In¬ 
vestments” — which  is  probably  the  main  source  of 
inspiration  both  for  Mr.  Cowan  and  for  Mr.  Catlln.  Mr. 
Smith  covered  the  period  from  1866  to  1922,  which  af¬ 
forded  a  tremendous  downward  switch  of  commodity 
prices  as  well  as  the  later  upward  one;  and  he  still 
found  that  "the  whole  of  a  diversified  group  of  common 
shares  la  shown  to  have  fared  far  better  than  the  bond- 
Jiolder,  when  considering  enhancement  of  principal, 
total  accumulated  Income  and  appreciation  In  purchas¬ 
ing  i>ower.” 

The  North  American  continent  has  passed  through 
a  long  period  of  rapid  and  Intensive  popularization  of 


Statist  Sees  New  Era  in  Canadian-British 
Financial  Relations. 


The  return  to  power  of  the  Liberal  Party  with  a 
maNnrfty  largely  made  up  of  Province  of  Quebec 
repnesenntatives,  and  substantially  independent  of  the  ( b^id  Investment,  during  which  the  holding  of  common 
purely  local  Progresslvlsm  of  the  Prairies,  seems  to  i  stocks  has  been  largely  left  to  the  “big  business  man” 
affend  good  ground  for  hope  that  the  Tariff  will  for  the  I  and  the  speculator.  It  is  more  than  likely  that  the 
next  few  years  be  scientifically  and  systematically  j  scope  of  popular  Investment  Is  about  to  be  broadened 
treated.  The  present  tariff  schedules  form  a  very  anti-  to  Include  a  large  bulk  of  common  stock  holdings.  The 
quated  and  happy-go-lucky  set  of  rates,  many  of  which  ^,ay  bas  been  paved  for  this  movement  by  the  great 
have  long  since  ceased  to  perform  adequately  the  func- 1  increase  In  publicity  and  frankness  concerning  the  af- 
tlons  that  were  expected  of  them  when  they  were  first  i  fairs  of  large  corporations,  and  also  by  the  more  stable 
established,  while  others,  tljanks  to  economic  changes  In  !  conditions  that  result  from  modem  large-scale  busl- 
Canada  and  elsewhere,  are  probably  much  higher  than  j  qcbs  management. 

they  need  to  be  for  the  reasonable  security  of  Canadian  i - 

Coupons 

The  Tariff  C^mlsslon  Is  the  creation  of  the  King:  ^l^^t 

Government,  and  Is  In  many  ways  well  fitted  to  perform 
the  duties  of  research  and  compilation  which  are  now 

necessary.  During  the  short  period  that  elapsed  between  i. 

^  J  .V  ^  The  foundation  of  present-day  Florida  is  climate. 

Its  creation  and  the  defeat  of  the  King  Government,  the  ,  .  j  ,  ,, 

- _ _  „  .,  .....  a  X.,  i  and  the  tornado  seems  to  have  done  some  damage  to 

Tariff  Commission  was.  It  Is  to  be  feared,  not  taken  very  ! 

seriously.  We  sincerely  hope  that  It  wilil  now  be  pro-  i  ^  ^  ^  ^ 

vided  with  the  requisite  accommodations  and  staff  to  I  raai 

„  . ,  ^  ,  I  New  York  Attorney-General  says  there  are  real 

enable  It  to  function  properly.  i  .  .  ♦va.aa. 

XX..  estate  bucket-shons.  Specializing  in  those  under- 

There  Is  no  real  Free  Trade  element  worth  speaking  of  I 

in  the  Dominion  Parliament;  there  Is  indeed  hardly  any  I 
absolute  Free  Trade  opinion  In  the  country  at  large.  The  ^ 


whether  he  will  go  to  Ix)ndon. 

*  *  * 


estate  bucket-shops.  Specializing 
water  suburban  lots,  presumably. 

*  *  * 


^  XX  .  Now  Is  the  happy  season  when  any  three  Canadian 

difference  between  Canadians  on  the  question  of  the  ,  x..  x  ».  .  i...  _ 

_x«x  X  xxx.  X  .  .  ;  stocks  that  happen  to  hit  the  same  price  are  Inevitably 

Tariff  Is  the  difference  between  those  who  think  that  It  .  ,  .  .  ^  ...^x 

.  X  X  .  declared  to  be  on  the  point  of  merging, 

ought  to  be  as  low  as  possible,  while  still  affording  a '  if,  t/i  if 

reasonable  opportunity  for  the  efficient  operation  of  any  i  .  .  ,  .  ,  ^  .  xv  r.  xv  , 

.  ,  X  ix  x,  .  XV  ,  x.x  i  The  principle  Involved  In  the  Rosenthal  case  Is  a 

Industry  suitable  to  the  Dominion’s  conditions,  and  those  ..x  ,  ,  xv  x  xv  _x  ,  ^  . 

.vx..!.  .i,-.  I*  .  XX  V  XX  X  ,  .  I  rital  one.  It  Is  that  the  sport  of  murdering  Americans 

who  think  that  It  does  not  matter  how  high  It  Is  so  x  x  x  xx  x  x  x  .  i 

XX  I*  «i,  XV  Mi  x„  .  T,  x  must  be  presented  for  the  enjoyment  of  Americans 

long  as  It  "keeps  the  foreigner  out”.  A  well  balanced  j  , 

tariff,  based  upon  the  information  secured  by  a  scientific  |  ^  *  * 

Investigation  of  the  actual  working  conditions  of  every '  ,  x„  x  x  „  x  .  xx  x  _xj. 

x.vx  V  X.  x  X,  X  X  .  It  will  be  no  news  to  Montrealers  that  riding  a 

protected  industry,  should  be  able  to  satisfy  to  a  large;  xx  ,  xv  x  x  <  xv  i  ix  <  »  -n  x  ix 

extent  the  demands  of  both  of  these  facUons,  by  keeping  i  streets  of  their  city  Is  unsafe.  But  It 

the  foreigner  out.  without  at  the  same  time  i  is  an  interesting  question  whether  we  must  put  up  with 

burdening  the  Canadian  consumer.  Such  an  Investiga¬ 
tion  would,  moreover,  of  necessity  keep  before  tbe  public  „,x  ,  X  X,  X  X  X  X  XV  V  X  r. 

mind  the  important  fact  that  Canadian  Industry  has  to  Interesting  point  about  the  boom  in  Brazilian 

bear  a  burden  of  taxation  upon  the  Income  from  Its 


(From  the  Txondon  Statist.) 

The  announcement  that  a  provl 
sional  agreement  has  been  reached 
on  the  long-standing  dispute  be¬ 
tween  the  Grand  Trunk  Pacific  de¬ 
benture-stockholders  and  the  Cana¬ 
dian  Government  deserves  to  rank  as 
a  landmark  In  the  chequered  history 
of  Anglo-Canadian  finance.  The 
proiiosed  settlement  should  at  once 
heal  a  quarrel  which  has  been  as  bit¬ 
ter  as  It  has  been  protracted,  and 
which  has  had.  dncidentally,  unfor¬ 
tunate  reactions  on  the  flow  of  capi¬ 
tal  between  the  Mother  Country  and 
the  Dominion.  The  dispute  origin¬ 
ated  sev'en  years  ago  in  the  acqui¬ 
sition  by  the  Canadian  Government 
of  the  Grand  Trunk  Railways  under 
a  national  scheme  of  amalgamation. 
Questions  almost  immediately  arose 
as  to  the  status  of  the  four  per  cent. 
Grand  Trunk  Pacific  debenture 
stock,  and  the  passage  of  time  served 
merely  to  accentuate  the  points  of 
difference  between  the  two  parties, 
without  clarifying  In  the  least  the 
actual  legal  position.  It  was  ac¬ 
cordingly  very  pleasing  to  learn 
some  weeks  ago  that,  through  the 
good  offices  of  certain  influential 
City  Interests,  the  two  parties  had 
been  brought  together  with  "a  view 
to  exploring  means  for  an  amicable 
arrangement”  That  announcement 
Inspired  all  the  more  hope  of  a  satis¬ 
factory  compromise  because  of  the 
appointment  of  a  very  able  and  im¬ 
partial  advisory  body,  consisting  of 
Mr.  Reginald  McKenna,  Sir  George 
May,  Mr.  E.  R.  Peacock,  and  Mr.  D. 
W.  Berdoe-Wllkinson.  To  the  me¬ 
diation  of  these  and  other  private 
parties  Is  due  In  great  measure  the 
settlement  now  proposed. 

Briefly,  the  offer  of  the  Canadian 
Government  Is  to  convert  Grand 
Trunk  Pacific  four  per  cent,  deben¬ 
ture  stock  Into  an  equal  amount  of 
Canadian  National  Railway  two  per 
cent,  debenture  stock,  redeemable 
over  a  period  'of  years  by  means  of  a 
cumulative  sinking  fund  of  2  per 
cent.  For  the  first  ten  yean  the 
sinking  fund  is  to  be  applied  In.  pur¬ 
chasing  bonds  (by  tender  only)  at  a 
minimum  price  of  £60  per  £100 


bond  (plus  accrued  Interest),  and 
thereafter  by  drawings  at  par.  If 
during  the  first  ten  years  sufficient 
bonds  are  not  tendered  to  exhaust 
.the  sinking  fund,  then  tbe  balance 
of  the  latter  Is  to  be  used  in  drawing 
bonds  at  par.  The  principal.  Inter¬ 
est  and  sinking  fund  of  the  bonds  are 
unconditionally  guaranteed  by  tbe 
Dominion  of  Canada.  Such,  in  short, 
are  the  terms  offered,  and  It  may  at 
once  be  said  that  they  are  Attractive. 
They  are  based,  It  Is  true,  not  on  any 
Judicial  ruling,  but  on  an  arbitrary 
method  of  compromise.  But  no 
more  satisfactory  means  of  settle¬ 
ment  could  possibly  be  devised,  and 
It  Is  Indicative  of  much  that  the  of¬ 
fer  is  supported,  not  only  by  the  ad¬ 
visory  body,  but  by  the  stockholders’ 
committee  (which  represents  prob¬ 
ably  50  per  cent,  of  the  holders). 

In  order  to  appreciate  tbe  terms 
of  the  offer  It  Is  necessary  to  recall 
the  conditions  under  which  the 
Grand  Trunk  Pacific  four  per  cent, 
debenture  stock  was  Issued.  ’The 
stock — of  which  the  total  amount 
outstanding  is  £10,176,800 — Is  now, 
as  orljdnally,  secured  by  mortgages, 
ranking  after  various  guaranteed! 
stocks,  on  the  Grand  Trunk  Pacific 
Railway.  It  Is,  under  guarantee, 
further  secured  as  regards  interest 
In  any  year  by  the  available  net 
earnings  of  the  Grand  Trunk  Rall- 
I  way  (now,  like  Its  subsidiary,  a  con¬ 
stituent  of  the  Canadian  National 
Railways).  Interest  was  regularly 
paid  under  this  guarantee  up  to 
March,  1919,  when  the  Canadian 
Government  took  over  the  property. 
No  further  payment  was  made  until 
September,  1924,  when  4  iier  cent 
was  distributed.  As  regards  re¬ 
demption,  the  stock  Is,  foe  all  prac¬ 
tical  purposes,  perpetual,  being  re¬ 
deemable  only  at  the  company’s  op¬ 
tion,  the  exercise  of  which  Is  pre¬ 
cluded  by  the  lowness  of  the  rate  of 
Interest  and  by  the  high  price  of  re¬ 
demption  (105  iier  cent.).  On  the 
above  points  there  has  been  no  dis¬ 
pute.  But  the  stockholders  have 
objected  that  their  position  has  been 
prejudiced  In  two  important  respects 
by  the  acquisition  of  tbe  Grand 
Trunk  Railway.  They  have  argued, 
In  the  first  place,  that  the  absorption 


of  the  property  by  the  Canadian  Na¬ 
tional  Railways  (that  Is  the  Govern¬ 
ment)  afforded  an  opportunity  for  a 
diversion  of  traffic,  to  their  detri¬ 
ment,  and  created  an  Inherent  diffi¬ 
culty  ot  assigning  the  proper  share 
of  reventie  and  expenses  to  the  vari¬ 
ous  sections  of  the  combined  sys¬ 
tem.  They  have  objected,  secondly, 
and  with  special  resentment,  that  the 
Canadian  National  RaWways  has 
made  certain  payments  out  of  Grand 
Trunk  earnings  before  satisfying  the 
Interest  on  the  Grand  Trunk  Pacific 
four  per  cent,  debenture  stock,  which 
payments  should,  they  contend,  pro¬ 
perly  rank  after  this  Interest,  being 
In  respect  of  charges  created  after 
the  agreement  of  1906.  On  this  lat¬ 
ter  claim  the  stockholders  were  ad¬ 
vised  by  eminent  counsel  that  they 
had  a  good  cause  for  action,  and  that. 
If  their  contention  was  upheld,  there 
would  be  sufficient  Grand  Trunk 
earnings  to  pay  their  interest  In  full. 
In  that  event  they  would,  of  course, 
be  also  entitled  to  arrears  In  respect 
of  previous  years.  The  Govern¬ 
ment,  on  the  other  hand,  maintained 
that  the  stockholders*  claims  were 
bad,  giving  eminent  counsel  also  as 
authority.  There  was  thus  all  the 
material  for  a  costly  lawsuit,  with 
little  prospect  of  a  sattefactory  set¬ 
tlement. 

In  regard  to  the  compromise  now 
proposed.  It  will  be  observed  that,  if 
the  stockhoMers’  claims  are  good,  the 
most  they  would  be  entitled  to  would 
be  4  per  cent  per  annum,  plus  ar¬ 
rears  of  £24  per  cent  (less  tax)  in 
respect  of  Interest  since  1919.  The 
actual  yearly  rate  might  well  be  less 
than  4  per-cent,  for  the  surplus 
earnings.  If  any,  would  probably  be 
little  even,  under  the  most  favorable 
traffic  conditions.  Probably,  there¬ 
fore,  the  full  Interest  could  be  paid 
only  In  exceptional  years,  and  In 
others  nothing  might  be  paid.  The 
stockholders  would,  therefore,  re¬ 
main  in  a  very  speculative  position 
even  If  they  won  their  case.  They 
would  hefld  merely  a  non-cumulative 
preference  stock  returning,  on  the 
average,  probably  lees  than  4  per 
cent,  and  derold  of  any  redemption 
possibilities.  *  They  are  offered  in 

(Continned  on  Page  11.) 


Inactive  Stocks  Will  be  Segregated  on 
N.  Y.  Exchange. 


Its  being  so  and  rule  the  bicycle  off  the  street. 

«  ¥  V 


invested  capital  which  is  far  in  excess  of  that  borne  by 
the  great  majority  of  Its  competitors. 


Are  Bonds  a  Risky  Speculation  ? 


Traction,  which  was  selling  around  50  about  a  year 
ago,  is  that  there  has  been  little  change  in  the  pros- 
I>ects  of  the  company,  but  a  great  deal  In  the  number 
of  people  who  know  about  them. 

¥  ¥  ¥  ¥ 

An  abundant  faith  in  Montreal  Is  one  of  Mayor  Mar¬ 
tin’s  best  qualities.  It  seems  hardly  likely  that  his 


Oliver  C.  Billings,  chairman  of  the 
committee  of  arrangements  of  the 
New  York  Stock  Exchange,  has  an¬ 
nounced  that  170  Issues  of  stocks 
llstod  on  the  exchange  have  been  ten¬ 
tatively  designated  by  the  committee 


'"The  pHan  under  wblch  tnadlng  in 
these  Inactive  stocks  Is  to  be  con¬ 
ducted,  as  recommended  by  the 
special  committee  which  was  ap¬ 
pointed  In  tbe  matter,  was  described 
In  detail  In  the  annual  report  of  the 


as  those  which  are  to  be  removed  i  present”,  says  the  committee’s  an 
from  the  trading  posts  to  which  they  !  nounoement.  "Members  who  are  de- 
are  now  assigned  and  located  In  the  sirou  sof  acting  as  specialists  in  these 
"Inactive  stock  crowd”.  This  plan  for  I  stocks,  or  of  obtaining  Information 
Improving  the  exchange’s  trading  ■  with  respect  to  the  matter,  are  re- 
facilitles  was  first  made  public  last  I  quested  to  forward  their  names  to 
spring  by  President  E.  H.  M.  Sim- !  the  committee  of  arrangements, 
mons.  It  will  not  be  made  effective  j  which  will  hold  a  meeting  In  the  near 
for  some  time  and  due  notice  will  be  future  and  at  such  time  those  mem- 
glven  by  the  committee  before  the|bers  will  be  Invited  to  be  present. 


.r,  t.  conclua,  ttelr  1  “ear!  “7  ?  J'  "T  I 

anna  4o  «'  .,„x.-«.  xxxxi  ij  x  thelcss  the  predlctlon  does  him  honor, 

ance  is  not  a  mere  coincidence,  but  is  evidence  of  a  9  g  ¥  ¥ 

somewhat  widely  extended  movement  of  thought  Onu  i  xiaxxxxxxxrrs  xxx,xixxxx>,  .cxx.  xxxx.v>xx  x. 

The  Trades  and  Labor  Congress  thinks  that  the  Sen- 1 

S.  H.  Kress  &  Co.,  Mahoning  Coal, 
Mexican  Petroleum,  Iowa  Central, 
Natlcnal  Surety  Company,  etc. 


of  them  Is  entitled  ‘”1116  Advantages  of  Common  Stock 
Investments,  ”  and  Is  written  by  David  Cowan,  of  the 
Investment  Department  of  the  Sun  Life,  who  aiU  be 
remembered  by  many  of  our  readers  as  one  of  the  most 
distinguished  recent  graduates  of  the  McGill  Economics 
Dei>artment,  and  as  the  winner  last  year  of  a  $5,006 
prize  offered  by  an  American  Investment  house  for  the  1 
best  essay  on  an  economic  subject.  The  second  Is 
"The  Real  Value  of  Bonds  and  Stocks.”  and  Is  written 
by  Donald  C.  Catlln,  of  New  1  ork.  Both  essays  are 
based  on  observation  of  the  effects  upon  the  investor! 
of  the  Inflation  of  credit  and  of  commodity 


new  system  Is  Inaugurated 
The  stocks  making  up  the  tentative 
list  are  chiefly  preferred  Issues,  but 
they  Include  cleo  a  number  of  com¬ 
mon  stocks  In  which  trading  In  the 
regular  way  Is  comparatively  light. 
Among  the  latter  are  All-America  Ca¬ 
bles,  Barnet  Leather,  American  Ship¬ 
building,  Diamond  Match  Greene  Ca- 
nanea  Copper.  Harblson-Walker  Re¬ 
fractories,  Hocking  Valley,  Detroit  & 


ate  should  not  be  allowed  to  veto  legislation  that  has 
three  times  passed  the  elected  House.  We  now  watt 
with  Interest  to  hear  of  a  single  case  in  which  It  has 
ever  done  so. 

¥  ¥  ¥  ¥ 

Settlement  of  the  C.  N.  R.  Income  Bond  question  Is 
’  I  almost  as  important  as  settlement  of  the  G.  T.  R.  De¬ 
bentures.  The  plain  fact  Is  that  while  a  company  can 
quite  well  afford  to  have  speculative  obligations  hang¬ 
ing  about  in  the  market,,  a  government-owned  concern 
,  .  cannot. 

prices  ^  ^  ^ 

which  followed  the  close  of  the  Great  War.  Both 
writers  attack  with  vigor  the  prevalently  held  theory 
that  bonds  are  a  safe  and  conservative  type  of  invest¬ 
ment,  and  common  stocks  a  fluctuating  and  speculative 
one.  The  chief  point  of  both  essays  is  that  the  value 
of  gold  or  other  media  of  exchange  is  constantly 
changing,  that  the  value  of  fixed  obligations  redeem¬ 
able  In  money  must  change  with  It.  and  that  the  value .  ,  x  x  .  ,  .  ,  ,  .x 

,  of  common  stocks  taken  as  a  group  tends  to  rise  when  ’ 

commodities  rise,  and  thus  to  escape  the  results  of  \  case  as  the  peaceful  plcketers  explain 

fluctuations  of  the  monetary  unit.  i  union  ? 

Mr.  Cowan  makes  an  important  point  when  he  sug-  i  ^ _ 
gests  that  the  affection  of  the  small  Investor  forj 
bonds  Is  to  a  large  extent  due  to  the  practice  of  banks  1 
and  other  financial  Institutions  In  selecting  this  type  of 
security  for  the  bulk  of  their  Investment.  There  is,  | 

he  points  out,  no  parallel  whatever  to  be  drawn  be- 1  Shaohing,  Chekiang,  is  well-known  for  its  tinfoil — 


The  committee  will  be  pleased  to 
have  any  suggestions  from  members 
of  additional  Inactive  stocks  which 
they  think  should  be  included  on  the 
list”. 

President  Simmons,  in  his  report, 
outlined  the  need  for  the  segregation 
of  Inactive  stocks  Into  a  separate  ten- 
share  market,  with  a  special  commis¬ 
sion  rate  and  wKh  transactions  print¬ 
ed  on  the  bond  tape.  He  presented 
the  recommendations  of  the  special 
committee  which  had  investigated  the 
matter  as  follows: 

"Inquiry  by  the  special  committee 


of  February  13,  1924,  proved  the  fact 
that  there  were  a  number  of  listed 
securities  which,  while  Inactive  upon 
the  floov  of  tbe  exchange,  enjoyed  a 
market  over  the  counter.  Without 
going  into  details  as  to  tbe  causes 
of  this  condition  your  committee  has 
formulated  what  In  its  opinion  Is  the 
most  feasible  plan  for  establishing  a 
better  market  for  these  securities  on 
the  exchange  by  bringing  trading  In  [ 
them  to  Its  floor.  I 

'The  plan,  briefly  stated.  Is  to  take  j 
care  of  all  orders  In  these  Inactive 
stocks  In  the  same  manner  as  the  In¬ 
active  bonds  are  now  handled,  that  is,  I 
by  making  the  unit  of  trading  ten  j 
shares,  taking  them  from  the  posts  at 
which  they  are  now  situated,  and  I 
placing  the  orders  in  cabinets  In  | 
charge  of  one  or  more  specialists. 
Following  the  practice  of  the  Inactive 
bond  crowd,  bids  and  offers  w'ould  be  [ 
written  and  placed  In  cabinets  ar-  i 
ranged  alphabetically  by  stocks,  and  ; 
orders  at  the  same  price  would  be  i 
placed  together  and  filed  according  to  i 
the  time  of  their  receipt  at  the  cabl- ; 
nets.  Employes  of  the  exchange  1 
would  be  provided  to  take  care  of ' 
these  cards”.  ' 


What  Bureaucracy  Has  Done  for  Telephones 

in  Europe. 


The  object  of  “peaceful  picketing,”  we  gather  from 
President  Moore,  of  the  Trades  and  Labor  Congress, 
:  is  that  the  women  and  children  of  the  workers  may 
i  know  what  are  the  reasons  for  the  strike.  It  occurs 
I  to  us  as  being  perhaps  equally  desirable  that  they 
should  know  what  are  the  reasons  for  not  striking; 
but  what  would  Mr.  Moore  say  if  the  employers  sent 


Making  Money  to  Burn 

—But  This  is  in  China ! 


tween  the  Investment  policy  of  a  bank,  which  derive.s 
its  funds  from  other  people  and  must  be  ready  to  repay 
them  In  dollars,  and  that  of  an  owner  whose  funds 
belong  to  himself  and  do  not  have  to  be  repaid  at  all 


not  the  kind  of  tinfoil  which  lines  cigarette  packages, 
but  tin-coated  paper  used  in  coining  money  for  the 
deed.  It  is  a  Chinese  belief  that  dead  people  need 
money  as  much  as  living  people  do.  and  in  order  to  | 
supply  their  needs,  a  special  kind  of  tin-coated  paper 


A  report  Just  published  by  the 
American  Telephone  and  Telegraph 
Company  shcvws  the  extraordinary 
Inferiority  of  Great  Britain  with  re¬ 
gard  to  that  Indispensable  business 
appliance  the  teleiphone.  On  January 
1,  1926,  the  latest  date  for  which 
world  figures  are  available,  the  Uni¬ 
ted  States  had  16,072,758  telephones, 
while  the  United  Kingdom  had  only 
1,264,024.  Germany,  though  defeat¬ 
ed  In  war,  had  twice  as  many  —  2,- 
386,177»_ 

For  every  hundred  people  there 
are  more  than  14  telephones  In  the 
United  States  and  fewer  than  three 
In  the  United  Kingdom.  The  city  of 
New  York  alone  had  1,316,368  tele¬ 
phones,  considerably  more  than  the 
whole  of  Great  Briatin. 

¥  ¥  ¥ 

TTie  easily  satisfied  postal  bureau- 


(**An  Engineer,"  in  Daily  Mail, 
London,  Eng.) 

cracy  of  Great  Britain  has  boasted 
about  the  very  great  Increase  of 
telephones  since  the  end  of  the  war. 
During  the  last  year  for  which  fig¬ 
ures  are  available  the  U.  S.  add¬ 
ed  839,407  telephones,  defeated  Ger¬ 
many  142,845  telephones  and  Great 
Britain  115,929  telephones. 

In  Great  Britain  the  bureaucrati¬ 
cally  managed  telephone  is  a  luxury 
cf  the  well-to-do.  In  America,  where 
there  ds  a  telephone  to  every  six  or 
seven  people.practlcally  every  work¬ 
ing  man  Is  on  the  wire,  and  so  Is 
practically  every  farmer.  In  Eng¬ 
land  large  country  houses  contain¬ 
ing  Invaluable  art  collections  burn 
down  because  there  Is  no  telephone 
to  call  the  fire  brigade.  People  liv¬ 
ing  In  the  country  have  to  send  for 
the  doctor  on  foot  or  on  horseback. 


exactly  as  they  did  In 
Ages. 


the  Middle 


All  over  Europe  the  telephone  Is  I 
managed,  or  rather  mismanaged,  by 
officialdom.  In  America  the  tele- ! 
phone  Is  a  private  Institution,  and  j 
the  result  Is  that  the  United  States,  | 
with  110,000,000  inhabitants,  has 
considerably  more  than  twice  as 
many  telephones  as  all  Europe  with  | 
four  times  as  many  Inhabitants.  i 

In  telephonic  enterprise  we  see  so- ! 
clallsm  in  action.  It  has  given  the  { 
people  of  Great  Britain  an  ineffi- 1 
dent  and  expensive  telephone,  scar-  1 
dty  of  electric  power  and  light,  re- 1 
trograde  and  expensive  service  of 
every  kind,  and  the  Universal  dole. 

It  Is  time  we  de-nationalized  the 
various  public  servlcee  which  can  be 
carried  on  far  more  cheaply  and  far 
more  efficiently  by  private  enter¬ 
prise,  and  a  beginning  should  be 
made  with  the  telephone. 


When  a  bank  receives  $1,000  from  a  depositor  it  must^*®  manufactured  which  is  folded  and  pasted  into  the 

form  of  a  sliver  sycee  shoe.  It  is  hollow  Inside  so 


necessarily  keep  that  $1,000  In  a  form  In  which  it  can 
readily  be  converted  Into  that  precise  amount  of 
money  at  any  time.  It  Is  of  no  importance  to  the 
bank  that  when  the  depositor  calls  for  his  money,  his 
$1,000  may  have  no  more  purchasing  power  than  $500 
'  had  when  he  put  It  In  the  bank;  azid  the  bank  Is 
equally  obligated  to  pay  him  the  full  $1,000  even  if 
that  sum  should  have  a  purchasing  power  of  twice 
what  It  had  when  the  deposit  was  made. 

It  Is,  of  course,  quite  true  that  bondholders  came  off 
very  poorly  during  the  years  from  1897  to  1921.  ”111086 
years  saw  an  actual  fall  In  the  market  price  of  a  long 
term  fixed  interest  obligation,  from  an  Index  price 
of  176  to  an  index  price  of  about  62  (though  the  actual 
monetary  loss  to  any  bondholder  would  have  been  a 
good  deal  less  than  that  except  In  the  case  of  an 
absolutely  unredeemable  perpetual  bond).  In  tbe  same 
period  commodity  prices  rose  from  slightly  over  50 
to  slightly  over  160;  so  that  the  perpetual  bondholder 
got  back  less  than  half  of  his  capital.  In  money  with 
about  one-third  of  Its  purchasing  power,  or,  in  other 
words,  the  value  of  his  capital  was  cut  down  to  some¬ 
thing  like  one-sixth.  This  Is,  of  course,  an  extreme 
case.  Involving  the  maximum  possible  loss  during  the 
worst  possible  period  for  the  holding  of  fixed  Interest 
securities;  but  all  bondholders  who  were  investing  their 
own  money,  and  not  •omebody  else’s,  must  have  ex¬ 
perienced  a  fairly  large  fraction  of  this  logs  during  the 
period  in  question. 

It  It  difficult  to  work  out  at  oltar  a  case  tor  the 

\ 


that  It  will  burn  fast.  Only  through  burning  this 
money  are  the  ghosts  supposed  to  be  able  to  receive  the 
affectionate  contributions  of  their  living  relatives.  The 
shoes  are  from  an  inch  and  a  half  to  three  or  four 
Inches  long,  and  hundreds  or  thousands  of  them  are 
burnt  at  one  offering.  They  are  sometimes  strung  to¬ 
gether  through  the  centre" with  a  cord,  each  string  con¬ 
taining  ten  or  twenty  shoes,  and  sometimes  put  into 
paper  trunks  or  packages,  and  burnt  therein.  In  many 
Chekiang  and  Klangsu  districts  thousands  of  women 
are  engaged  in  making  these  shoes  with  tin-coated 
paper  from  Shaohing,  where  It  is  manufactured  by  over 
700  shops,  with  tin  supplied  by  30  odd  firms,  the  larger 
ones  among  which  do  a  business  of  $700,000  or  $800,000 
a  year.  The  total  production  of  tin-coated  paper  In 
Shaohing  In  1925,  according  to  the  estimates  of  the 
manufacturers’  guild,  amounted  to  some  $16,000,000. 
The  Industry  Is  one  of  the  most  Important  in  the  city 
and  an  Interesting  illustration  of  the  effect  of  custom 
and  religious  belief  on  the  economic  life  of  the  people. 

The  tin  is  melted  and  spread  out  Into  thin  sheets, 
8/lOths  of  an  Inch  jvlde  and  3  Inches  long.  These  are 
then  pounded  with  an  iron  hammer  on  a  stone  anvil, 
until  they  become  7  or  8  inches  wide  and  more  than  two 
feet  long.  The  sheets  are  then  separated  and  powder 
Is  sandwiched  between  them,  and  pounded  again  and 
again  until  finally  the  thickness  of  each  sheet  is  about 
l/2000th  of  an  inch.  The  powder  is  used  to  keep  the 
very  thin  sheets  separate.  Paper  Is  then  pasted  on 
the  thin  foil,  and  the  product  is  finished.  It  takes  a 
workman  5  days  to  pound  1,500  sheets  before  the  ikjw- 
der  is  used,  and  another  8  days  to  produce  the  finished 
foil.  Women  workers  do  the  pasting,  and  “fast  on's 
can  paste  3,000  sheets  In  a  day.  A  detailed  account 
of  this  Industry  will  be  published  in  the  Chinese 
Economic  Monthly  in  an  article  on  the  economic  con¬ 
ditions  of  Shaohing. 


It  was  the  result  of  his  work  in 
connection  with  the  reorganization 
of  Saguenay  Pulp  & 
FILLING  A  Power  Company  that 
NEW  ROLE.  A.  S.  McNlchols,  head 
of  the  bond  depart¬ 
ment  of  L.  G.  Beaublen  &  Company, 
Umlted,  was  prevailed  upon  by 
bankers  and  Investment  houses  to 
accept  the  general  managership  of 
the  reorganized  Quebec  Pulp  &  Paper 
Company. 

This  whole  situation  required  a 
great  deal  of  hard  work  to  get  the 
various  Interests  lined  up,  and  .in 
the  process  of  doing  so  Mr.McNlchols 
obtained  a  great  deal  of  Information 
which  It  was  felt  he  could  use  to 
advantage  in  administering  the  af¬ 
fairs  of  the  company.  .After  a  good 
deal  of  pressure  he  consented  to  ac¬ 
cept  the  Job,  notwithstanding  the 
fact  that  this  meant  his  leaving 
Montreal  for  a  time  and  making  his 
headquarters  at  Chicoutimi,  being 
thus  more  or  less  out  of  touch  with 
the  financial  field. 

Since  entering  the  financial  district 
from  the  Insurance  tlcld  Mr.  Mc¬ 
Nlchols  built  up  a  very  large  con¬ 
nection  all  over  the  province  for  his 
bond  firm,  and  took  an  active  inter¬ 
est  In  the  various  war  loans,  and  In 
all  issues  that  bad  a  particular  ap¬ 
peal  to  investors  in  the  Province  of 
Quebec. 


By  a  peculiar  development,  when 
the  new  plan  In  connection  with  the 
recapitalization  of 
INSTITUTIONS  Montreal  Light, 
AS  BUYERS.  Heat  &  Power  Con- 
solidated  was  an¬ 
nounced,  many  of  the  old  holders 
who  had  obtained  the  new  preferred 
stock  decided  that  the  thing  to  do 
was  to  sell  the  preferred  and  buy 
more  common.  At  the  same  time, 
many  Institutions  who  had  idle 
funds  looked  upon  the  preferred  as 
an  attractive  short-term  purchase, 
as  It  would  yield  them  6  per  cent., 
and  this  resulted  In  ihelr  being  con¬ 
tinually  Just  as  much  of  a  maiket  on 
the  buying  as  on  the  selling  aide. 

In  fact,  for  some  time  past  the 
price  paid  for  the  stock  has  been  a 
shade  over  the  par,  $50,  the  price  at 
which  It  could  be  redeemed..  The 
employment  of  the  funds  for  the 
time  appa^-ent  made  it  worth  that 
much  more  to  different  Insniancs 
companies,  who  were  said  to  be  the 
largest  buyers  of  the  stock. 

Now  that  the  company  has  an¬ 
nounced  its  plan  for  redeeming  the 
issue  by  the  sale  of  bonds,  many  of 
the  common  shareholders  who  had 
not  previously  done  so  are  figuring 
on  receiving  the  cash  and  have  al¬ 
ready  been  adding  to  their  holdings 
of  the  common  stock,  with  a  view 


shares  at  least  as  great  as  before 
the  plan  to  redeem  the  preferred 
stock  was  announced. 


of  making  their  total  number  of  try. 


It  Is  doubtful  If  there  Is  any  poli¬ 
tical  worker  who  Is  so  active,  yet 
whose  work  Is  so 
WORKS  TEBY  little  known,  as  Mr. 
QUIETLY.  Donat  Raymond, 
president  of  the 
Windsor  Hotel.  For  some  years 
past  Mr.  Raymond  has  been  the 
financial  representative  of  the  Lib¬ 
eral  Party,  and  although  particular¬ 
ly  busy  during  the  past  year,  was 
prevailed  upon  to  continue  his  du¬ 
ties  during  the  recent  campaign. 
His  'Work  was  made  especially  dif¬ 
ficult  owing  to  the  fact  that  the 
election  came  so  soon  after  the  pre¬ 
vious  one,  making  the  securing  of 
funds  a  problem  of  some  magnitude. 

Mr.  Raymond,  however,  turned 
right  In  and  gave  his  entire  summer 
to  the  direction  of  a  very  consid¬ 
erable  portion  of  the  campaign.  All 
he  did  was  accomplished  so  quietly 
that  few  ever  heard  of  his  activities. 
Although  Interested  particularly  In 
the  Quebec  situation,  Mr.  Raymond 
always  kept  in  touch  with  affairs 
in  other  parts  of  the  couiiti-y,  and  in 
recent  campaign  bis  information  has 
proved  more  valuable  tnan  that  of 
almost  any  other  man  in  the  coun- 
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1st  Mortgage  Sinking 
Fund  Bonds 
Due:  September  1. 1946 

Price :  100  and  interest 
Yielding  6.50%' 
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yielding  5.39% 
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[Do  you  know  | 

I  a  man 

who  as  your  Execu¬ 
tor  would  have  all  of 
these  qualifications? 

-  Immunity  from  sickness 

^ond  offering  by  Mmnfnctnr.,, j 
— Time  nnd  equipment  for  Finance  Corporation — Co  lat- 

proof  ;  ^^al  U  A«ured.  Company  hmij 

i  Shown  Remarkable  Expansion  i 

I  —Earnings  For  1925  Were 

-Speciaiucd  experience  In  i  Three  Times  Interest  on  These 

manastng  estates  ^  . 

—No  temptation  to  use  001108. 

your  estate  for  personal  ■ 

Inv^esiors  throughout  Canada  will 
bo  interested  in  a  new  type  of  In- 
Our  Estates  Department  vestment  offering  in  the  form  of  an 

insured  collateral  bond,  which  is 
possesses  all  of  these  being  made  to  the  public  through 

needed  qualifications  of  hanking  houses  in  the  United  States 

an  ideal  Executor  and  and  Canada. 

many  thoughtful  men  ^ 

_ ,1  .  new  issue  of  $600,000  Manufacturers 

?i  •  are  naming  Finance  Corp.,  Limited,  6%  collat- 

this  Company  Executor  eral  trust  bonds,  whereby  the  col¬ 
or  Trustee  of  their  lateral  pledged  with  the  trustee  for 
estate.s  All  of  these  security  of  bondholders  is  insur- 

qualifications  are  at 

.  •  A  £  strong  and  old-established  British 

y^r  service.  Any  of  our  ‘insurance  Company.  These  bonds 
I  officers  will  be  glad  to  arc  being  offered  through  the  In- 
discuss  trust  or  estates  vestment  Banking  House  of  Hoasser, 

rnnttpr'<  witH  voii  ron-  Wood  &  Co.,  kiinited,  Toronto,  and 

SttaUranrt  wHhoSt  “"‘T’  ■,?' “’I'’ 

V  Michigan,  at  various  maturities  to 

Cfiarge.  yield  as  follows:  Maturities  1!I27  to 

I  yield  514%;  maturities  1928  i  yield 

Montreal  Trust  5-14%,  and  maturities  1923-36  to  yield  j 

insurance,  fire  insurance, 
marine  insurance  and  many  other 
. ,  ,  ,  forms  of  protection  are  familiar  to 

11  Place  d  Armes,  Montreal  the  public.  In  recent  years  a  new 

_ _ —  type  of  insurance,  “credit  insurance” 

SIR  HERBERT  s.  HOLT,  President  — or  to  define  it  more  Clearly,  "In- 

A.  J.  BROWN,  K.C.,  Vice-President  j  siirance  against  bad  debts,”  has  be- 

F.  G.  DONALDSON,  Gen.  Marutger  |  come  an  Important  factor  in  the  com- 1 

,  mercial  and  financial  world.  Toj 

certain  well-managed  and  sound  | 

- companies,  such  as  the  Manufaciur- 

nroill  pah  Corp.,  Limited,  dealingl 

It  I II III  lir\lll  l\  rllll  instalment  lien  obligations,  this 
I  w  I  wll  type  of  insurance  is  now  issued, 
AfAMA  A I  All  nilAA  thereby  giving  100%  insurance  pro-! 
^  I  AltLi  liLAY  rnllll  lection  against  loss  on  the  instal-| 

I  ment  paper  acquired.  It  is  this  pro- j 

-  I  tection  which  guarantees  and  safe-  ■ 

Slightly  Lower  Profits  Due  to  N.  S.  I  guards  these  bonds.  ! 

Coal  Strike  —  Strong  Balance  !  Guaranteed  securities  of  this  na- 

i>« _ i„j  !  ture  are  well  and  favorably  known 

Sheet  Revealed.  investors  throughout  the  United  . 

The  closing  down  of  the  Company’s  I  States.  While  new  to  the  Canadian ! 
plant  at  New  Glasgow  N.  S.  for  over  I  market  it  would  seem  that  these  j  I 
■10%  of  the  period  as  a  result  of  the  i  should  appeal  to  the  conservative!  I 
Nova  Scotia  coal  strike  is  given  as  investor,  who  is  desirous  of  obtain- 1 
the  reason  for  a  slight  reduction  in  'ng  a  reasonable  return  on  his  in-i 
operating  profits  of  Standard  Clay  vestment,  on  which  he  wishes  to  feel  | 
Products  Limited,  for  the  year  1925.  absolutely  assured  regarding  the  | 
The  profit  and  loss  account  of  the  principal  amount  thereof, 
company  for  the  year  shows  operat-  Rapid  Expansion.  I 

ing  profits  of  $125,827,  a  reduction  of  '  Manufacturers  Finance  Corpora.  | 


INVESTOR  IS 
OFFERED  NEW 

1YPE  security! 


The  Dominion  Bank  announc¬ 
ed  this  week  the  appointmef.t  of 
P.  V.  Huffman  as  assistfint  man¬ 
ager  at  the  London,  England, 
branch  of  the  institution. 


GOOD  RESULTS  FOR 
STAND.  CLAY  PROD. 


Dr.  W.  rhiiriiheiT,  of  Montreal, 

1  the  newly  appointed  Swiss  Con- 
I  sul-General  for  Canada,  made 
I  his  first  journey  to  the  west  last 
week  on  official  business. 

William  Sontliam.  managing 
director  of  the  Spectator  Pub¬ 
lishing  Co.  of  Hamilton.  Ont.,  is 
visiting  Western'  Canada,  and 
will  journey  as  far  as  the  Coast 
before  returning  home. 

At  a  meeting  of  directors  of 
the  Brompton  Pulp  &  Paper 
Co.,  Limited,  held  here,  R.  W. 
Steel,  of  the  Dominion  Securi¬ 
ties  Corporation,  was  elected  a 
director  of  the  company.  " 

As  a  result  of  his  election  to 
the  Dominion  Parliament.  T.  J. 
Tliorson  has  resigned  his  post 
as  dean  of  the  Manitoba  i..aw 
School.  Mr.  Thorson  is  the  first 
Rhodes  scholar  to  be  elected  to 
a  seat  in  the  Federal  House. 

Charles  V.  Sale,  of  London. 
England,  governor  of  the  Hud¬ 
son’s  Bay  Co.,  who  has  spent  the 
past  two  weeks  in  Western  Can¬ 
ada  inspecting  the  company’s 
stores,  posts  and  other  proper¬ 
ties,  is  expected  to  return  to 
England  In  the  near  future. 

'  C.  Clyde  Brew,  of  C.  C.  Drew 
&  Company,  has  been  elected 
vice-president  of  Montreal  Rouyn 
Mines,  Limited.  Mr.  Drew,  who 
is  well  known  in  mining  circles, 
has  interested  himself  in  Que¬ 
bec  mining  since  the  discovery 
of  the  field.  He  has  recently 
been  elected  president  of  The 
Extension  Mining  Company,  Lim¬ 
ited. 

Col.  R.  H.  Webb,  whose  man¬ 
agerial  strategy  brought  the 
Marlborough  Hotel  of  Winnipeg 
into  prominence  and  who  for  the 
past  two  years  has  found  time  to 
serve  as  Mayor  of  Winnipeg,  has 
been  offered  the  managership  of 

GOOD  EXPANSION 
IN  BUSINESS  BY 
CHRISTIE  BROWN 

(Continued  from  page  1.) 


(  a  great  hotel  in  New  York  as 
noil  a;i  one  in  Niagara  Fali.;. 
Colonel  Webb  was  formerly  man- 
I  ager  of  the  Windsor  in  Mont¬ 
real. 

Sir  Campbell  Shiarl,  managing 
director  of  the  I^ondon  Times, 
reached  Montreal  this  week  from 
New  York,  on  his  way  to  Ottawa, 
r  Born  In  Montreal,  Sir  Campbell 
has  attained  great  prominence 
as  a  journalist  and  writer  in  the 
Old  Country,  and  during  the  war 
won  distinction  as  deputy  direc¬ 
tor  of  propaganda  in  the  enemy 
countries  during  the  campaign 
of  1918.  Prior  to  this  time  he 
was  assistant  military  attaehe  tn 
the  British  Embassy  in  Wash¬ 
ington. 

The  expiration  of  Sir  James 
Aikins’  second  term  as  Lieuten- 
and-Governor  of  Manitoba  is 
arousing  considerable  gossip 
now  as  to  who  will  be  the  new 
occupant  of  the  Government 
House  in  Winnipeg.  As  a  re¬ 
sult  of  the  elections  a  Liberal  is 
now  expected  to  be  chosen,  and- 
the  name  of  Hon.  T.  C.  Norris, 
for  many  years  leader  of  the 
Liberal  party  in  Manitoba,  has  ! 
been  mooted.  Mr.  Norris,  how-  I 
ever,  is  understood  to  have  de¬ 
clined  the  offer  made  to  him  ! 
some  months  ago.  Col.  J.  T.  ■ 
Reid  and  T.  A.  Burrows,  of  Win-  | 
nlpeg,  have  also  been  mentioned 
for  the  post.  ! 

_  I 

N.  W.  Hawkes,  for  the  past 
three  years  New  England  traffic  ■ 
manager  of  the  Canadian  Na-  | 
tlonal  and  Central  Vermont  Rail-  ■ 
ways  .with  offices  at  Boston,  has  , 
been  appointed  freight  traffic  , 
manager  of  the  Canadian  Na-  i 
tlonal  and  Grand  Trunk  Rail¬ 
way  systems  in  Canada  and  the  i 
United  States.  The  appointment  i 
is  announced  in  a  circular  issued  ' 
by  J.  E.  Dalrymple,  vice-presi-  ' 
dent  in  charge  of  traffic,  and 
becomes  effective  from  Septem¬ 
ber  15.  For  the  time  being  Mr.  j 
Hawkes  will  continue  in  the  ca¬ 
pacity  of  New  England  traffic 
manager  for  the  Central  Ver-  1 
mont  Railway,  in  addition  to  his 
new  dutlee. 

MONEY  WILL  BE 
PLENTIFUL  IN  | 
PRAIRIE  west! 


'INVESTMENT  CO.  I  ~ 

I  ADJOURNS  MEET.  I 

I  O'.iiffdian  XortRaw'  InTasImenI  Cam.  P 

j  VJUiy  .Special  .lleeting  .\d,ioiiriied  fo  P  £ 

October  4th,  Although  Required  |  ni*1  = 

Two-Thirds  Vote  was  Repre-  I  Keputation  oehind  I 

tented.  E  *  - 

!  (From  the  Toronto  Bureau  of  The  E  TP  ■  1  •  = 

I  Financial  Times.)  |  1  rUSteeShlD 

i  Toronto.  —  The  special  general  H  •  E 

I  meeting  of  shareholders  of  The  Can-  0  p  FirrX.ATIOV  Ix  n  matter  of  »rime  Importanee  for  : 

■adlan  Mortgage  Investment  C.ompany  0  the  office  of  tmateeKhip.  The  reputation  of  this  E 

i  Wiis  once  more  adjourned  until  Octo-  0  corporation  a*  a  Trnutec  reatn  on  the  fonndatlom  of  E 

I  her  4th.  The  meeting  was  originally  B  adherence  to  eon»errntlve  polleleo  In  the  Invent-  = 

I  m  «  V  •  It^  fn^nt  Oi  triint  Yunilw  inv^wYliiif  onl3*  tn  flcmrlYfea  jta 

^  called  for  purpose  of  placing  be-  0  nre  nnlhorlzed  hy  low  for  Triinteea — avoidance  of  ape-  E 

fore  shareholders  the  offer  of  The  B  cniatlon  of  ex-ery  kind— cnrrylna:  out  the  pravtaloua  - 

I  Debenture  &  Securities  Corporation  H  Wllla  and  Truat  Deeda  aceordInK  to  their  terma  E 

'  of  Canada  to,  give  its  shares  in  ex-  0  nceountlna  at  regular  tntervala  'to  all  E 

change  for  those  of  the  Canadian  0  interested.  = 

;  Mortgage  Investment  Company.  Al-  g  = 

I  -.A-  i_  J  «  xa  ltd  rcputnflon  of  thl.^  C  orporntlon  fnmliiheA  a  iniarajit6‘^  - 

I  ternatlve  terms  as  a  basis  for  the  10  of  its  safe  nnd  profitable  administration.  W*  BOlleit  - 

'  merger  are  being  offered  to  share-  B  your  business.  Ask  for  Booklet— «Yonr  Financial  E 

i  holders.  H.  S.  Osier,  President.  In-  B  AKcnt.”  ; 

I  tlmated  at  the  meeting  that  shars-  B  : 

!  holders  representing  more  than  two-  B  The  ^ 

;  thirds  of  the  stock  ha'd  agreed  to  0  E 

make  the  exchange  and  that  the  0  1  ORONTO  GEJ'TERAL  TRUSTS  - 

j  .Manaifement  proposed  to  submit  on  H  r'r\-DT3e>TD  a  'ttcmit  = 

j  Oct.  4jCb  an  Amalgamation  Agreement.  0  CORPORATION  : 

The  Debenture  &  Securities  Corpo-  B  Established  1882  E 

ration  of  Canada  has  been  a  subsl-  0  lion.  jr.  w.  Roireii,  k.c.,  ll.d.  E 

I  W.  G.  WAT.SON  H.  M.  FORBBS  = 

vestment  Compa/ny,  T^he  reorganlza-  H  General  Manauer  AnU^G^ntrdi  " 

I  tion  Is  being  made  because  the  Mana-  0  Toronto  Ottawa  Winnipeg  Saskatoon  Tanconver  a 
gement  advised  that  the  nature  of  the  M  n 

I  organization  slKmld  be  changed  from  _  ^  ^-^sSfTTTmwSrfel  U 

;  a  Mortgage  Company  to  an  Invest-  —  <5- 

,  ment  Trust,  similar  to  those  which  1 1 

I  have  achieved  marked  success  in  '  ■  ' 

j  Great  Britain  and  elsewhere.  — s— 

!  Adverse  Conditions.  proxlmately  5(4%  to  bring  money  !  able  potentialities  for  profitable  busl- 

I  Mortgage  Loan  Companies  in  Can-  here  from  Great  Britain.  As  it  can-  1  ness.  An  investor,  for  instance,  who 
I  ada,  which  secure  their  capital  from  tiot  be  reinvested  in  this  country  now  jhas  $5,000.  to  invest  may  choose  one 
Great  Britain,  excepting  those  that  average  at  more  than  6  4%,  of  ten  approved  securities,  and  that 

!  deal  in  very  large  sums,  have  found  sound  security,  and  as  out  of  ,  one  may  go  bad.  An  Investment  trust. 

I  it  difficult  to  operate  at  a  profit,  operating  costs  must  be  I  however,  with  its  pooled  rcsourceis 

under  current  conditions.  Before  the  P"**!’  margin  of  profit  for  <'om-  |  can  Invest  in  all  ten  issues,  and  thus 
war  money  could  be  secured  in  Great  carrjing  on  a  relati\ely  small  I  Investor  is  diminished 

i  Britain  at  as  low  as  3%.  av'hlch  could  business  is  not  large.  i  times.  Investment  trusts  IsS'Ue 

i  be  reinvested  in  sound  mortgages  in  Prosperts  For  InTPsiment  Trusts,  their  own  certificates  to  individual 
!  Canada  at  better  than  7%.  Thus  the  '  investors  in  exchange  for  funds  ad- 

'  margin  of  profit  was  ample.  Under  The  investment  trust,  on  the  other  vanced,  which  are  a  charge  on  the 
,  prevailing  conditions,  it  costs  ap-  hand,  is  regarded  as  having  consider-  assets  of  the  Investment  trust. 


company  for  the  year  shows  operat-  I'-xpansion.  1  (Continued  from  page  1.)  (Continued  from  page  1.) 

ing  profits  of  $125  827  a  reduction  of  1  Manufacturers  Finance  Corpora.  1  \o«iiuuucu  iiuui  iiage  1.;  \  , 

about  $7,000  from 'those  for  the  pre- j  ^'hich  started  business  in  1923,  will  earn  well  over  $1  per  share  on  we7f  In°add1t  on®  to"  ralns^^n!?w ' 
ceding  year.  After  meeting  bond  in- !  ^Hh  a  paid-up  capital  of  about  $20,-  the  junior  issue  of  1926.  its  aoDcSance  in  iSerta  and 

terest  and  depreciation  and  depletion  I  000.  has  grown  through  Investment  Mr.  Hanson  attributed  what  he  re-  ro„T%Ip»thpr ^Pnernl  v  w-fs  pxnpri 
i  harges,  there  remained  as  earned  on  additional  capital  and  the  rein-  garded  the  gratifying  growth  in  bust-  eSed  S’^ovef  th^  nrairiP^  ^The  i 
common  stock  a  balance  of  $28,976. ' '’fstment  0/  earnings  to  a  net  worth,  ness  at  this  time  to  several  factors.  ®bee_  tLt  fhV  cron  has 

for  the  past  year,  as  against  $36,103  |  ef/'t  January  31st  last  of  $1,442,487  i  One  of  these  was  the  diversified  line  some  deterioration  lust  I 

'the  previous  year,  showing  3.86%  for !  “has  earned  and  regularly  paid  full  of  new  products  introduced  this  year  cannot  bfSrt  lined  as 


'the  previous  jmar,  showing  3.86%  for 
1925  as  against  4.8%  for  1924. 

Strong  Cash  Position. 

The  working  capital  position  of  the 


It  has  earned  and  regularly  paid  full  of  new  products  introduced  this  year  w- 

dividends  upon  its  outstanding  8%jand  which  are  becoming  very  popu-  much  cannot  be  ascertained  as, 

cumulative  participating  preferred | lar.  The  response  of  the  trade  to  a. . .  ,  .v  .  ‘ 

'Shares.  'these  new  features  is  very  gratiWng  ^  numerous  wet- 1 

The  principal  business  of  the  Cor-  to  the  management.  Another  cause  reports  of  grain  spputlng  have  , 


company  shows  up  quite  favorably.  I  poration  is  a  specialized  form  of! of  the  marked  expansion  in  orders  is  J'®'"®  I 

the  (ash  uem  of  $33,149  being  eon- ^  cQ^jj^iercial  banking,  supplementing' the  improvement  In  general  econo-  1^®  areas  v here  the  ram  has  beenj 


...  ......  ..V...  commercial  banking,  supplementing  the  improvement  In  general  econo-  .  .v  j  7 

siderahl.v  m  exces.s  of  the  total  cur- 1  banking  system  of  Canada.  It  mic  conditions  throughout  the  coun-  grades  ha\ e  been  re- 

liabilities,  which  were  only  $-0.- j  as  an  intermediary  between  try.  Mr.  Hanson  said  that  he  look-  losses  ha\e  resulted  from 

foQo  .amount  toij^anks  and  manufacturers  and  deal-  ed  for  brilliant  developments  in  this  ^‘^i®  .™®k‘ 

S.,88,S.)0,  leaving  net  working  capital  |  selling  on  the  Installment  plan,  country.  ,^^®,  been  re¬ 
nt  $368,061,  as  compared  with  $318,-  Viy  purchasing  installment  lien  obli- ;  Good  Fvnort  ^ales  glonal.  Threshing  has  always  been 


8.i88,S90,  leaving  net  w  orking  capital  |  selling  on  the  Installment  plan, 
of  $368,061,  as  compared  with  $318,-  Viy  purchasing  installment  lien  obli- 
273  the  previous  year,  a  gain  of  p,.itj(>j)s  arising  from  the  sale  of  na- 


the  large  number  of  idle  men. 

The  rains,  however,  have  been  re¬ 
gional.  Threshing  has  always  been 
In  progress  In  some  parts,  with  the 


nearly  $.50,000. 

Tlie  company  continues  to  reduce 


oy  piirctiasing  installment  len  ooii-;  Good  E.xport  Sales.  In  nroaress  in  Tome  narts 

cations  arising  from  the  sale  of  na-  .  .1,  .  .  ***  some  pans,  witn  tne 

tionally-marketed  p’-oducls  The  Another  constructive  factor  was  result  that  the  situation  has  not  been 
grow  th  of  tlie  business  i.s  best  shown  *?®.  ’Evasion  by  the  company  of  the  as  bad  as  It  has  been  painted.  Grain 


NEW  ISSUE 

$600,000 

Manufacturers  Finance  Corporation,  Limited 

(Incorporated  Under  the  Laws  of  the  Dominion  of  Canada.) 

e% 

Collateral  Trust  Gold  Bolnds 

COLLATERAL  INSURED  AGAINST  ALL  L06S  . 

Seriet  “A,”  laaoed  •nder  trnst  lodentwre,  dated  Jane  let,  MS. 

DateJ  Jtme  1,  1926.  Maturing  atmaallp,  fane  I,  190  5alR  owlufM. 

Inttresl  payable  jane  1st  and  December  Ist,  in  Canadian  or  United  States  gold  coin,  at  die  principal  offices  of  ika  Refol 
Banl(  of  Canada  in  Toronto  or  Montreal,  or  ai  the  Agency  of  die  said  ban^  in  the  dtp  of  Non  York,  at  tha  holdor’o 
option.  Principal  payable  at  Ae  Trusts  and  Guarantee  Company.  Limited,  Toronto,  Canada,  or  at  the  principal  office 
of  the  United  States  Mortgage  and  Trust  Company,  Nev  York  City,  in  Canadian  or  United  Stales  gold  coin,  at  the 
holder  s  option-  Redeemable  in  tshole  or  in  part  on  any  interest  date  at  Ae  option  of  Ac  Corporation  on  sixty 
(60)  days'  notice  at  l(X)%,  plus  a  premium  of  bi  of  I  %  for  each  six  monAs  intervening  hetneen  Ae  dale  of 
redemption  and  the  date  of  maturity,  hat  not  exceeding  in  any  case  5%. 

Boixla  la  caapaa  fam  la  tbe  deBomlnntloDa  ot  $106,  $SOO  and  Sl.OOO,  reclaterable  aa  ta  prtaolsal  aalp. 
TRUSTEE:  The  Trusts  and  Guarantee  Co.,  Limited,  Toronto,  Canada. 


its  bonded  indebtedness  vear  bv  vear.  if, V  the  fact  that  obligations  piirchas-'^ Mr.  Hanson  loadings,  however,  have  been  run- I 
that  total  being  decreased  during  the  I  cd  during  1923  amounted  to  only  ■  Christie.  Brown  &  Co.  ning  away  behind  last  year,  and  iC 

past  year  from  $638,200  to  $622,300. 1  .V19.104.  as  against  $1,508,390  in  the '  as  superior  will  be  some  time  now  before  the, 

Both  these  total.s  include  an  amount !  year  iust  ended.  The  management  anything  produced  on  the  con-  crop  movement  will  attain  its  maxi-, 
of  $9,500  issued  by  the  Standard  remains  in  the  hands  of  those  who  and  in  spite  of  the  3<K/c  duty  mum  momentum.  At  this  writing, ' 

Drain  Pipe  (’ompany,  of  St.  Johns,  have  over  tw^enty  years’  experience  i  weather  map  is  much, 

Que.,  anci  due  on  January  2,  1929.  in  this  class  of  business.  ,  ments  to  the  United  ^^ates  had  been  Improved.  i 

The  main  bonds.  6%  first  mortgage.  The  net  earnings  of  the*  Corpora- ;  steadily.  While  a  lower  ^T/\wrrT»xx  4 t  r>Tisvr'va  I 

are  diie  December  2,  1942,  and  have  (tion  for  the  fiscal  vear  ended  jami- 1 an  immense  R-LNK  OF  IIOXTRE.VL  FHAAGES. 
been  reduced  from  the  time  of  issue  i  ary  31st,  last,  amounted  to  $124,213  j  nearby  market,  he  said,  our  pro-  Announcement  is  made  by  the  | 
from  $740,500.  There  is  no  indebted- I  against  annual  interest  charges  on  ane  s  are  being  taken  in  growing  Bank  of  Montreal  that  on  and  after, 
ness  to  the  bank.  (this  issue  of  bonds  of  $36,000,  being  la  face  of  the  imposition  September  20th  the  office  of  the  j 

In  spite  of  adverse  circumstances  (over  three  times  interest  require-  Jof al  lies  have  been  running  well  Mexico  City  Banking  Corporation ; 
the  company  ha.s  done  well  and  felt  ments.  These  earnings  should  be  o^^^r  20%  above  those  of  1925.  will  be  operated  as  a  branch  (if  the  , 

ju.stifieri  in  declaring:  the  regular  increased  materially  through  the  in- 1  The  products  of  the  company  have  Bank  of  Montreal,  designateti  Ave- > 
dividend  of  two  per  cent,  on  the  com-  (Vestment  of  capital  provided  through !  not  only  invaded  the  United  States  nlda  Francisco  I.  Madero  branen, 
mon  stock,  payable  in  February,  as  the  proceeds  of  this  issue.  The  ratio i niarket,  but  are  sold  from  coast  to  m  charge  of  t.  H.  Mifflen. 
xjsi\\i\\  *  of  net  profits  to  the  average  capital  |  coast  In  Canada.  Mr.  Edmond's  re-  Another  branch  of  the  Bank  in 

■ _  I  employed  during  the  past  two  years !  ferring  to  the  pioneer  days  of  the  Windsor,  Ont..  w'as  opened  on  the! 

___  aaiiir  nanm  I  has  been  over  13%.  ,  !  company’s  business  in  the  west,  said  20th  instant,  at  1417  Howard  avenue. 

STE  ANNE  PAPER  CQ  I  installment  buying  has  become  an  that  salesmen,  with  samples,  reach-  designated  “Howard  Ave.  Branch.”  | 
*  a*  important  factor  in  the  production  |  ed  western  points  on' construction  R-  A.  Winter  is  in  charge  of  the  of-; 

RflNIlN  nFrrRFn'and  distribution  of  many  commodl- ' cars,  before  passenger  cars  were  Gee  as  acting  manager.  | 

UUilUO  Ul  I  soundness  economically  ( running  on  the  C.  P.  R.  Shipments  An  office  of  the  Bank  was  opened, 

-  is  generally  recognized  by  conser-jby  car  lots  to-day  make  sales  even  in  Rose  Valley.  Sask.,  on  the  9th  in- j 

A  public  offering  is' being  made  by  Yfjjjve  financial  institutions.  Of  a] at  frontier  points  profitable.  The  stant,  as  a  sub-agency  to  the  Tls- , 

Peabody.  Houghtoling  &  Co.,  Wood,  total  retail  value  of  eight  leading ;  company  had  long  operated  on  a  na-  dale,  Sask.,  branch. 

Gundy  <S-  Co.,  and  Soci^td  de  Place-  products  sold  in  the  United  States  ini  tlonal  scale.  A  branch  will  also  be  opened  on 

; ments  dn  Canada,  of  $5,009,000  First  |  jf)24  of  $3,937,082,505,  no  less  than'  The  standing  of  the  stock  of  the  S'"  instant,  at  Fife, 

Mortgage  61/2%  sinking  fund  gold  j  53,293.411,878  was  on  time  payments. : company  has  been  Improving  stead-  LAke,  Sask..  under  the  management ! 

bonds  of  the  Ste.  Anne  Paper  Coni- ( jostallment  buying  is  largely  fin- [fly,  due  to  retirement  of  bonds  out-  J-  M.  Smith. 

pany.  Limited,  at  100  and  accrued  |  gpced  by  “Finance  Companies”.  |  standing.  An  additional  $100,000  has  r  4 xtt r-xur  too  rssrssrr  nsssrsrvsrern  i 

interest.  Thi.s  issue,  which  is  ilated  - - - — — -  'been  redeemed  this  year  and  plans  CAiiLUKLll.b  HAIRY 

.Tt  September  1.  1926,  and  m^infas  !  aj  ■  UADDIC  PAI  I  C  retirement  of  the  entire  re-  Cordingley,  Pike  &  Company  are' 

at  Sentemher  1.  1916.  is  part  of  a  |V|flOOC  I  *llnlf  Itld  UHLLO  '  maining  issue  of  $700,000  by  the  end  offering  an  Issue  of  $50,000,  seven 
total  authorization  of  $6,000,000.  The  q.  a|n|#  oar  Q rtf  DCD  '  P®*"  cumulative  preferred  stock  i 

bonds  are  redeemable  in  whole  or  in  JJp  0%  UtDa  ! - ®  ^lock  of  common  shares  of  I 

part  on  any  interest  date  at  par  and  *  i  illAllFn  DDIIilTV  AM  Caulfield’s  Dairy,  Limlctd.  ’This  j 

accrued  biteresl  phis  a  premium  of  I  uUwN  I  T  UN  dairy  has  beOn  established  for  many 

Is  per  cent  if  rotloemed  on  or  before  I*  was  announced  in  Toronto  on^  nnr  r  y®*rs  and  is  the  third  largest  dairy 

March  1928.  and  pivinium  de-  W'ednesday  that  the  calling  of  a  block ;  IIJnM  nUL  UnvvIUI  t  Toronto.  For  the  first  six  months 

'creasing  thereafter  ’4  of  1  per  cent.  jO^  $400,(100  of  the  8%  joint  debentures  |  of  ff,js  year  earnings  after  all  char- 

leach  two  years  until  maturity.  Haif  (of  the  Massey-Harrls  Company,  Lim- ,  —————  ges  were  at  the  rate  of  18  per  cent. 


HIGHER  BOUNTY  ON 


the  St.  Lawrence.  Upon  the  com-  amount  called  this  year  contrasts 
lileiion  of  the  mill  the  assets  of  the  with  $350,000,  called  ait  the  same 
company,  including  its  subsidiary,  price  for  payment  October  15,  1925. 
Ste.  Anne?  Power  Co.,  are  estiniat-  During  the  year  1920  this  special 


interest.  This  issue,  which  is  ilated  - - - — — -  'been  redeemed  this  year  and  plans  »  HAIKY  HlHiiaNix. 

.Tt  September  1.  1926,  and  ;  ■■  ■  CCEV  UADDIC  PAI  I  C  1®®”  retirement  of  the  entire  re-  Cordingley,  Pike  &  Company  are 

at  Sentemher  1.  1916.  is  part  of  a  |V|flOOC  I  *llnlf  Itld  UHLLO  '  maining  issue  of  $700,000  by  the  end  offering  an  Issue  of  $50,000,  seven 
total  authorization  of  $6,000,000.  The  q.  a|n|#  oar  Q nf  DCD  ' P®*"  ®®®t.  cumulative  preferred  stock 

bonds  are  redeemable  in  whole  or  in  |j|_yL|y  y^  0%  UtUa  1 - ®®‘^  ®  block  of  common  shares  of 

part  on  any  interest  date  at  par  and  *  |  illAllFn  DDIIilTV  AM  Caulfield’s  Dairy,  Limlctd.  ’This 

acorued  uiterest  plus  a  premium  of  I  H||jy  uUUN  I  T  UN  dairy  has  beOn  established  for  many 

Is  per  ccii<  if  rotloemed  on  or  before  announced  in  Toronto  on^  nnr  r  y®*rs  and  is  the  third  largest  dairy 

/March  1928.  and  premium  de-  W'ednesday  that  the  calling  of  a  block ;  IIJnM  nUL  UyvvIUI  t  Toronto.  For  the  first  six  months 

'creasing  thereafter  ’4  of  1  per  cent.  jO^  $400, (TOO  of  the  8%  joint  debentures  |  of  ff,js  year  earnings  after  all  char- 

leaeh  two  years  until  maturity.  Haif  (of  the  Massey-Harrls  Company,  Lim-,  "  ~  ges  were  at  the  rate  of  18  per  cent, 

of  the  outstanding  issue  is  being  |  Red,  and  its  American  subsidiary,  (From  (he  Toronto  Bureau  of  The  on  the  common  stock.  The  prefer- 
takrnoverby  Peabody,  Houghteling ;  the  Massey-Harrls  Harvester  Com-'  Financial  Times.)  red  shares  are  being  offered  at  39 

i&  Co.,  of  Chicago,  for  sale  in  the  I  pany,  Inc.  Payment  is  to  be  made  ;  Toronto. — Efforts  have  been  made  to  yield  over  7  per  cent.,  and  carry 
United  States.  ;  October  15th  next,  through  the  United  by  those  Interested  in  the  iron  ore  the  right  to  purchase  common 

The  Ste.  Anne  Paper  Company  has  [States  Mortgage  and  Trust  Company,  ( deposits  of  this  country  to  secure  a  shares  at  $15  per  share  for  each 
under  construction  a  250-ton  news-  of  New  York.  This  operation  will  (bounty  of  50  cents  per  ton  from  the  three  shares  of  preferred  purchased. 

print  mill  about  22  miles  below  tlio  reduce  the  amount  of  debenture  out-  Dominion  Government  on  all  ore  - 

city  of  Quebec  on  the  north  shore  of  standing  to  about  $1,600,000.  The' produced  in  Canada.  Heretofore  no  FILLER  .  .N  pwband  ES  ES  ESnn 
the  St.  Lawrence.  Upon  the  com-  amount  called  this  year  contrasts  favorable  action  has  been  taken.  TO  USE  ONTARIO  H.\RB>VOODS. 
pleiion  of  the  mill  the  assets  of  the  with  $350,000,  called  ait  the  samel  Two  years  ago  the  Ontario  I^eglsla-  Sale  of  about  1,500  square  miles  of 

company,  including  its  subsidiary,  price  for  payment  October  15,  1925.  j  tiirc  authorized  a  bounty  of  50  cents  hardwood  to  the  Ontario  Hardwoods 

Ste.  Anne  Power  Co.,  are  estiniat-  During  the  year  1920  this  special  |  per  ton,  and  it  is  believed  that  should  Co.,  Limited,  is  about  to  be  coin¬ 
ed  at  SI  1.131,870,  consisting  of  tim-  form  of  financing  in  the  United  (the  Dominion  Government  not  come  pleted  bjr  the  Lands  and  forests  De- 
ber  limits  and  leases,  $4,050,000;  States  was-carried  out  by  the  Maa-  to  the  aid  of  the  industry,  the  local  partment  of  the  Ontario  Government, 
'plants  at  (’ost,  $6,057,988,  and  work- sey-Harris  Company,  Limited,  as  a 'government  will  take  steps  to  have  The  company  is  to  spend  one  million 
'ing  capital.  $1,023,882.  It  is  esti-  joint  obllgaition  of  the  company  and 'a  further  bounty  of  50  cents  per  ton  dollars  on  plant  production,  and  em- 
mated  that  annual  n?t  earnings  at  j  Us  American  subsidiary,  Massey-Har-  I  allowed.  A  bounty  of  $1  per  ton,  it  ploy  a  minimum  of  1,000  hands.'pay- 
tbe  present  price  of  newsprint  will  i  ris  Harvester  Company,  Inc.  The !  is  claimed,  would  enable  operators  ing  the  Government  a  total  of  $3 
be  not  less  than  $1,400,000.  which  is  !  issue  took  the  form  of  $4,000,000,  of  ,  lo  place  iron  ore  mining  in  this  pro-  per  thousand  feet  B.M.,  on  birch  and 
over  4t.i  times  the  maximum  inter- '  sinking  fund  gold  debentures,  bearing  i  vlnce  to  meet  competition  of  the  maple  used  in  the  manufacture  of 
est  charge  on  these  bonds.  |  a  coupon  rate  of  8%,  and  ranking  aa  United  States  mines  and  serve  to  veneer  products,  flooring,  furniture. 

The  company  is  controlled  through  |  ^  joint  obligation  of  the  two  organ-  place  the  Industry  on  a  sound  eco-  and  other  hardwood  products.  Their 
cnninion  stock  ownership  by  inter-  i  izations.  nomic  basis.  '  operations  will  necessitate  the  cut- 

ests  including  a  number  of  strong  I  _  It  is  estimated  that  Canada  has  ting  of  about  25,000,000  feet  of  wood 

Ipapei-  manufacturers.  Both  Span-'  IVFW  TORONTO  FIRU  proven  Iron  ore  deposits  of  better  annually,  the  revenue  to  the  (3overn. 

I?b  River  and  Abitibi  are  among  I  '  '  than  400,000,000  tons  iron  content,  ment  being  about  $75,000  per  year. 

those  directly  interested  in  the  pro-  R.  O.  Denman  and  associates  an-  and  probable  ore  resources  of  not  - - - 

motion  of  the  Ste.  Anne  Paper  Co.,  a  jnounce  the  formation  of  the  Invest-  less  than  600.000.000  tons.  A  good  CONS.  SAND  BIVIBEND. 

fart  wliieii  assures  a  business  and  i  ment  house  of  Denman  &  Co..  Lim-  deal  of  this  ore  is  low  grade,  while  The  Consolidated  Sand  Co.,  Limit- 
tochnicai  inanagement  of  a  high  or- j  ited,  to  take  over  the  business  of  .other  deposits  must  be  beneficiated  ed,  have  declared  the  regular  divi- 
(jcr.  i  Browning,  Denman  &  Company.  before  going  to  the  furnaces.  dend  of  1%%  on  the  preferred  stock 

—  -  I  The  new  firm,  which  will  be  head- 1  Imports  of  iron  and  its  products  ofthecompany  for  the  quarter  end- 

BONDS  VW.LRDEI).  led  by  Mr.  Denman,  wl,ll  only  deal  in|into  Canada  have  been  at  the  rate  ing  Sept.  30,  payable  on  October  1, 

L.  G.  Beaiibien  &  Co.  have  been  .  listed  stocks,  bonds  and  high-grade :  of  $170,000,000  per  annum.  The  to  shareholders  of  record  Sept.  27- 
awarded  aa  issue  of  $60,000,  .5%,  40 '  investment  securities.  The  present  Canadian  market  consumes  some-  This  is  the  second  dividend  on  the 
fear  bonds  of  L’Abord  ^  Plouffe, ;  offices,  staff  and  telephone  connec-  thing  over  $200,000,066  worth  of  iron  new  preferred  $415,000  of  which  was 
Que.-  itions  will  'be  retained--  land  its  products  each  year.  Issued  some  months  ago. 


Following  is  a  summary  of  the  accompanying  letter  from  Hon.  J.  A,  McDonald,  President  of  Ae 
Corporation: 

HISTORY  AND  BUSINESS:  The  Manufacturers  Finance  Corporation,  Limited,  started  business  la 
Toronto,  June,  1923,  with  a  paid-up  capital  of  approximately  $20,000,  and  has  grown  by  the  investmeBl 
of  additional  capital  and  the  reinvestment  of  earnings  to  a  net  worth  of  $1,44S,487.3(  (January  $1, 
1926),  earning  and  regularly  paying  full  dividends  upon  its  outstanding  8%  Cnmnlatlre  Partlclpntlag 
Preferred  Stock. 

The  principal  business  of  the  Corporation  is  a  specialized  form  ot  commercial  banking,  supple¬ 
menting  the  Commercial  Banking  System  of  Canada.  It  acts  as  intermediary  between  Banks  and 
Manufacturers  and  Dealers  selling  on  the  Instalment  plan,  by  purchasing  instalment  lien  obligations 
arising  from  the  sale  of  nationally  marketed  products  of  stable  value.  Obligations  purchased  for 
the  year  ending  1923  (year  of  organization)  amounted  to  $49,104.13;  and  to  $1,608,290  for  the 
year  ending  January  31,  1926  (13  months;  year  ending  changed  from  December  tlst  to  January 
31st). 

SECURITY  AND  ASSETS:  These  bonds  are  primarily  secured  by  the  direct  obligation  of  Manu¬ 
facturers  Finance  Corporation,  Limited.  The  net  assets  of  the  Corporation  after  deduction  of  alt 
liabilities  and  exclusive  of  good-will,  after  giving  effect  to  present  financing,  will  be  $2,042,487.36 
(less  expense  of  this  financing),  against  this  issue  of  $600,000 — security  exceeding  over  three  timee 
the  amount  of  bonds. 

The  security  and  safeguards  behind  these  bonds  may  be  summarized  as  follows: 

(1)  The  direct  oUlgation  of  the  corporation  with  net  as.sets  of  $1,442,487,  exclnslve 
ot  proceeds  of  this  issue. 

(2)  Deposit  with  and  assignment  to  the  trustee  of  $125  of  Instalmimt  lien  notes  for 
each  $100  ot  bonds  Issned.  All  notes  are  chattel  mortgages  or  conditional  sales 
contracts  assnring  flrst  liens  on  the  articles  sold  nntll  payment  for  them  is 
completed. 

(3)  The  personal  worth  of  the  indivldnal  purchasers  of  the  articles.  The  average 
loan  outstanding  being  only  approximately  $300  Insures  unusual  diversification. 

(4)  Endorsement  of  all  lien  notes  by  the  manufacturer  or  dealer.  AJl  such  endorse¬ 
ments  ore  “with  recourse,”  so  that  the  endorser  is  fully  liable. 

(5)  Full  Insnmaoe  coverage  against  fire  and  theft. 

(6)  PAYMENT  OP  PRINCIPAIj  AND  INTEREST  OF  ALL  LIEN  NO'TES  DEPOSITED 
WITH  THE  TRUSTEE  AS  COLLATERAL  FOR  THIS  ISSUE  IS  INSURED 
AGAINST  EVERY  LOSS  BY  THE  LONDON  &  PROVINCIAL  MARINE  & 
GENERAL  INSURANCE  COMPANY  OF  I-ONDON,  ENGLAND.  N^IS  COMPANY 
WAS  INCORPORATED  IN  1860.  AND  I.S  NOW  OVER  65  YEARS  OLD. 

EARNINGS:  The  net  earnings  for  the  fiscal  year  ending  January  Slst,  1926,  amounted  to 
$124  ,213.22,  os  certified  by  Messrs.  N.  L.  Martin  &  Co.,  Chartered  Accountants,  over  Aree  times  annual 
interest  on  this  issue  ot  bonds,  withemt  taking  into  consideration  the  profits  to  be  derived  through  the 
investment  of  the  additional  capital  provided  by  this  financing.  'These  bonds  ara**foUowed  by 
$1,152,810  of  Preferred  Stock  Issued  and  outstanding  as  at  January  Slst,  1926,  upon  which  divi¬ 
dends  of  8%  per  annum  have  been  paid  since  issuance.  Preferred  Stock  paid  for  on  July  31st.  1926, 
amounted  to  $1,660,420. 

MANAGEMENT:  The  management  of  the  Corporation  remains  in  charge  of  those  who  have 
had  over  twenty  years’  experience  in  dealing  with  instalment  lien  obligations,  and  who  have 
brought  the  business  to  its  present  stage  of  prosperity  and  efficiency.  All  officers  and  directors 
are  financially  Interested  in  the  Company  through  substantial  investment  in  its  securities. 

PURPOSE  OF  ISSUE:  The  proceeds  ot  this  issue  will  be  used  for  additional  working  capital  tor 
the  development  of  profitable  business  now  available. 

AUDIT  AND  LEGALITY:  The  books  and  accounts  of  the  Corporation  have  been  regularly 
audited  by  Messrs.  N.  L.  Martin  &  Co.,  Chartered  Accountants.  All  legal  matters  connected  with 
this  issue  have  been  approved  by  Messrs.  Nasmith  &  Fennell,  Connsel,  Toronto,  Cajiada. 

PRICE:  Par  and  Interest,  to  jdeld  6% 

Order*  May  Be  Telephoned  or  Telegraphed  at  Omr  Expenee. 

Deecriptioe  Circular  Upon  Requeet. 


Breed,  Elliott  &  Harrison  Housser,  Wood  &  Co. 

Dime  Bank  BuildiniT  Limited 

>  Royal  Bank  Bidldmc 

Indianapolis  Cincinnati  Chicago  '  Xoronto  ■  Canada 

The  staUmenit  eonkdned  in  Ais  annomeement  are  not  guaranteed,  hut  are  based  upon  information  vhich  *e  babma  la 
be  reliable,  and  an  Sshick  »e  acted  in  purchasing  Acs*  securities. 
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The  Laurentide  Company 

Limited 


GRAND’MERE, 


QUE. 


Manufacturers  of 

I 

Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS,  LIMITED 

The  Safe  Anchorage  for  Publishers 


SAULT  STE-MARIE,  ESPANOLA, 
AND  STURGEON  FALLS,  ONT. 


Head  Office:  SAULT  STE-MARIE,  CANADA 


CANADIAN  PAPERBOARD  COMPANY 

I^UIITED 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MANTTFACTTRING  Al,!,  GRADES  OF  THE  FOLl/OWlIfG  BOARDS  i 

CHIPBOARD  NEWSBOABD  TAT  LDTED  BOARD 

6TRAWBOABD  WOODPULP  BOARD  CONTAINER  BOARD 

WHITE  PATENT  COATED  BOARD  AND  SPECIALTIES 


Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 

t.  G.  G.  KERRY  DAVID  F.  ROBERTSON  CHAS.  B.  WHITTEN 
Prealdent  Geaeral  Manager  Seeretary-Treasnrer 


PRICE  BROTHERS  &  COMPANY 

LIMITED 

Hecui  Office  -  Quebec 


NEWSPRINT  paper 
CARDBOARD 
SPECIALITIES 
PULP 


LUMBER 

SHINGLES 

LATH 

TIES 


Port  Alfred  Pulp  &  Paper 

CORPORATION 


HEAD  OFnCEt 


CANADA  CEMENT  COMPANY  BUILDING, 
MONTREAL,  P.Q. 

Mills  at  PORT  ALFRED,  P.Q. 


CRANE 

Valves  and  Fittings 

include  a  comprehensive  line  for  all  the  varying 
conditions  of  power  plant  operation. 

Sizes  and  designs  for  every  purpose,  and  made 
to  conform  to  inspection  requirements,  striking¬ 
ly  define  our  facilities  for  meeting  any  power 
plant  requirement. 

CRANE 

LIMITED 

HEAD  OFFICE  t  EXHIBIT  ROOMS  -  3SS  SCAVER  HALL  SQUARE.  MONTREAL 
WORKS  -  1280  ST,  PATRICK  ST..  MONTREAL 

Brinchea  and  Sales  OfUcea  In  20  Cities  British  Envire 


StaMaurifie  l^iUey 

Corporation- 


SUCCESSORS  TO 

BelgO'Canadian  Paper  Coflipany,  Limited 

ShawMcan  Palls,  P.Q. 

St  Mwrlce  Paper  Company,  Limited 

Tkrea  Rlvwrs,  P.Q. 

Yeac^  Oo^mt  •  195,000  Tons  Nemifint 


NEW  PULP  AND 
PAPER  MiLL  IN 
MAN.  PROBABLE 


Industrial  Development  Board 
Announces  That  Eastern  In* 
terests  Are  Planniiur  15  Mil¬ 
lion  Dollar  Plant — I’lenty  of 


Being  TransportadcMi  —  Sur¬ 
veyors  Will  Report  Soon. 

A  definite  move  for  the  establish- 
i  nient  of  a  second  big  pulp  and  paper 
'  mill  in  Northern  Manitoba,  in  con¬ 
nection  with  which  a  general  de- 
ivelopment  scheme  is  planned  that 
will  involve  a  total  investment  of  ap¬ 
proximately  $15,000,000,  was  an¬ 
nounced  by  J.  M.  Davidson,  secretary 
of  the  Industrial  Development  Board 
jof  .Manitoba  at  the  recent  annual 
meeting  of  the  board. 

The  pulp  mill  and  general  devel¬ 
opment  enterprise  Is  backed  by  east¬ 
ern  capital,  and  a  start  will  be  made 
with  it  once  difficulties  In  connec¬ 
tion  with  transportation  have  been 
removed.  To  facilitate  their  re¬ 
moval,  the  Industrial  Development 
board  has  sent  engineers  and  sur¬ 
veyors  Into  the  territory  that  has 
been  selected  as  the  sphere  of  ope¬ 
rations  of  the  company.  These  ex¬ 
perts  are  now  on  the  scene,  and  will 
report  upon  their  work  In  due 
I  course. 


Paper  Industry  of  Increasing 
Importance  to  Can.  Prosperity 
Big  Production  Gains  in  1925 

Pulp  and  Paper  Industry  Contributed  $158,308,167  to  Canada’s 
Favorable  Trade  Balsuice  in  1925 — Value  Paper  Produced 
Up  5.5  Per  Cent,  and  Pulp  11.0  Per  Cent.  <^er  Previous  | 
Year — Capital  Employed  Reached  Huge  Total  of  460  Mil-! 
lions.  With  Annual  Value  of  Products  Half  That  Amount.  j 


- : - — -  I 

Capital  Inve.5tmlntsi  Production  Valul.  I 


1925 

*460000.000 

1924 

*459000000 

1923 

♦418  000000 

1922 

*381000000 

1921 

*38  0  00  0.000 

1920 

*347090.00^ 

1919 

*276o6o,00d 

1916 

*241.000  000 

1917 

*187000.00^ 

t*/.- Production  Value. 

\7l  l87000.00dM^Pmg^Q£^ 

Miu’ns*50  IOO  15  0  200.  t 


200.  250  300  350  400  450  ^ 


!  course.  I  Canadian  pulp  and  paper  In-  ,mura  value  shown  for  that  year,  al- 

Both  the  Canadian  Pacific  and  the  dustry  Is  year  by  year  playing  a  ^  though  the  actual  volume  of  pro- 
!  Canadian  National  Rallw'ays  have  ^lore  Imiportant  part  in  the  Indus-  ^  Preatly  In  excess  of 

b^on  RDDroHchpd  bv  th^  interests  be-  .  .  t  j  t  a  e  j  rtai.  '  total  six  years  a^o. 

hind  the*^big  proposition  with  a  view  development  of  Canada.  The  |  -phe  total  value  of  all  paper  pro- 

ito  providing  transportation  facilities  expansion  of  the  Industry  in  duced  in  1925  amounted  to  $140,- 
but  neither.  It  Is  understood,  has  th®  last  decade,  without  con-  680.177.  an  increase  of  5.5  per  cent.  i 
taken  definite  action  pending  receipt  sidering  the  mills  which  are  over  the  previous  year.  Newsprint  ’  i 
I  of  the  reports  by  the  board’s  en-  o.t  present  under  construction  or  ,  paper  made  up  81.5  per  cent,  of  the 
i  gineers  and  surveyors.  projected,  stands  out  as  one  of  the  '  total  reported  tonnage  of  paper  i 

The  territory  In  question  has  not  outstanding  achievements  In  the  his-  i  manufactured  In  1925.  The  news-  ^ 
'been  thoroughiy  explored  by  Domin-  tory  of  Canadian  industry.  The  Im- j  print  amounted  to  1.536,523  tons 
ilon  surveyors'  according  to  Mr.  portance  of  pulp  and  paper  to  the  I  valued  at  $106,268,641,  as  comipared 
i  Davidson  but  It  has  been  ascer-  trade  of  the  country  can  be  realized  I  to  1,388,081  tons  In  1924  valued  at 
'talned  from  what  exploration  has  the  fact  It  contributed  $158,308,-  $100,276,903,  an  increase  of  10.7  i>er , 
been  done  that  there  Is  a  great  167  last  year  towards  a  favorable  ^  cent,  in  tonnage  and  6  per  cent.  In 
i  enough  amount  of  pulpwood  to  Jus-  balance  of  trade  with  foreign  coun-  !  total  value.  Under  the  heading  of 
'  tifv  the  erection  of  a  large  plant  tries.  !  newsprint,  there  was  also  an  In- 

and  that  there  are  great  possibilities  A  preliminary  report  of  the  pulp  I  crease  In  the  tonnage  of  such  other  | 

'  in  the  way  of  agricultural  develop-  paper  Industry  In  Canada  for  the  j  important  grades  of  paper  as  hook, ' 

^  ment  It  Is  In  a  different  section  calendar  year,  1925,  which  has  just  writing,  wrapping  and  board.  i 

'  of  the  country  from  that  which  will  been  Issued  by  the  Forest  Products  !  The  larger  newsprint  and  other 
j  be  developed  by  the  Manitoba  Ihilp  Branch  of  the  Dominion  Bureau  of  paper  production  was  naturaJlly  ac- 
and  Paper  Company,  whose  plant  at  Statistics  shows  that  the  net  value  of !  companled  by  a  heavy  increase  In  j 
Fort  Alexander  will  go  into  operation  PToductlon  was  $202,783,017,  an  In- i  all  grades  of  pulp  manufactured.  It! 

shortly  and  give  a  huge  boost  to  crease  of  8.3  per  cent  over  the  total  will  he  noted  from  the  table  of  pro- , 

!  Manitoba’s  industrial  output.  7or  1924.  These  figures  are  based  j  ductlon  below  that  groundwood, : 


Both  the  Canadian  Pacific  and  the  dustry  Is  year  by  year  playing  a 
k’anadian  National  Railways  have  Important  part  in  the  Indus- 


I  French  Drawings  n  lows:  I  total  increase  for  all  grades  of  pulp 

1 1  1 1  1920  . $224,414,131  |  showed  a  gain  of  12.4%  In  volume 

i  DriwiuK  of  Aug.  23,  1926  1  921  .  154,641,077  !  and  11.0%  In  value  over  1924. 

'  No.  420.712  is  redcemmbie  by  2W.000  franc.  1922 .  168,483,377  The  following  table  gives  a  nine 

'  "  "’lH’isi  "  ■■  1923  .  188,642,109  year  comparison  of  the  Canadian 

"  2,176,827  6o!ooo  '[  1924  .  187,174,703  I  pulp  and  paper  Industry,  Including 

"  68i’990  "  lo’m  “  .  202,783,0(17  besides  production  figures  for  the 

1  "  2,’794.’970  "  lolooo  “  The  high  prices  for  pulp  and  more  Important  products,  the  capital 

I  2j8i7’686  "  10.000  paper  products  which  prevailed  In  j  Invested,  total  value  of  products, 

k  ^  1920  are  responsible  for  the  maxi-  wages  paid  and  number  employed: 

I  CANADIAN  PULP  AND  PAPER  INDUSTRY 

1  The  40B  following  numbers  are  redeemable  by  Capital  Value  of  Wages 

;  1,000 franca  each:  _  _  «  invested  Products  Paid  Employees 


for  1924.  These  figures  are  based  ductlon  below  that  groundwood, 
on  the  total  value  of  pulpwood,  pulp,  |  bleached  and  unbleached  sulphite 
and  paper  produced  In  Canada,  and  ;  and  sulphate  pulps  were  all  produced 
for  the  last  six  years  are  as  fol-  I  In  record  quantities  last  year.  The 


Drswlug  of  Aug.  23,  1926 

No.  420,712  is  redeemable  by  200,000  franca. 
"  2,438,166  "  100,000  “ 

"  488  461  "  60,000  " 

‘‘  2.176’.827  “  60,000  " 

“  627.943  "■  10,000  " 

■'  1,681.990  "  10,000  " 

“  2,794,970  "  10,000  “ 

"  2,817.686  "  10.000  " 


lows: 

1920  . $224,414,131 

1921  .  154.641,077 

1922  .  168,483,377 

1923  .  188.642,109 

1924  .  187,174,703 

1925  .  202,783.007 


188^349  192’,481  207^22  219^57  223,070  226,628 


398,085  402,043  405,144  420,018  422,787  430,966  | 

440.545  458,401  460,374  461,341  467,784  479,476 

488.545  502,178  618,478  524,147  525,662  580,715 
534,531  586,463  546,948  548,210  561,107  566,983 
575,324  578,468  679,413  588,823  603,493  615,200 
617,749  618,312  640,415  646.262  649,060  653,488 
654,388  659,430  676,886  684,516  702,905  704,871 
707,958  710,266  727,259  738,426  757,702  758,223 
766,713  768,912  774,674  777,308  781,547  790,644 
795,482  803,145  827,263  827,503  827,679  829,726 
830,259  833,750  833,891  850.282  851,534  858,853 
877.264  887,127  890,599  898,681  898,700  913,417 
915,540  916,848  922,497  925,841  981,450  987,239 
949,211  950.359  957,036  960,827  966,064  965,539 
970,613  979,192 


1,313,209  1,318,288  1,332,644  1,348,785  1,860,748 
1,351,573  1.369,806  1^62,693  1,865,868  1,876,200 
1,386,324  1,398,736  1,409.929  1,420,694  1,427,788  | 
1,439,840  1,444,301  1,447,762  1,472,251  1,476,088  , 
1,489,226  1,600,387  1,506,470  1,526,180  1,536,547 
1.536,457  1,586,600  1.547,687  1,647,687  1,664,286  ,  |qj,, 
1,558,823  1,668,983  1,579,667  1,688,302  1.689.841  I  ’ 

1,591,496  1,698,048  1,598,766  1,611,065  1,615,019  |  1918  . 
1,628,414  1,631,890  1,662,068  1,663,862  1,672,539  j  1919  . 


Capital 

Value  of 

Wages 

invested 

Products 

Paid 

Employees 

1917.  . 

...  $186,787,405 

$96,340,327 

$20,358,019 

21,402 

1918.  . 

...  241,344,704 

119,309,434 

26,974,225 

23,934 

1919.  . 

. . .  275,767,384 

140,186,467 

32,264,208 

26,647 

1920  .  . 

, . .  347,563,333 

236,420,176 

45,253,893 

31,298 

1921 .  . 

...  379,812,751 

185,228,070 

34,199,090 

24,619 

1922 .  . 

. . .  381,006,324 

192,033,364 

32,9-18,965 

25,830 

1923 .  . 

...  417,611,678 

227,162,812 

38,382,845 

29,234 

1924 .  . 

...  469,467,696 

223,719,645 

37,649,628 

27,627 

1926 .  . 

. . .  460,397,772 

240,896,560 

38,660,905 

28,081 

PRODUCTION 

Newsprint 

Book  and 

Wrapping 

Board 

Tons 

Writing 

Tons 

Tons 

Tons 

1917.  . 

692,732 

48,141 

50,360 

64,080 

1918.  . 

730,490 

48,150 

61,180 

87,749 

1919  . 

787,100 

68,228 

69,697 

137,678 

1920  . 

868,873 

73,196 

77.292 

168,041 

1921  . 

792,040 

63,630 

62,898 

89,114 

1922  . 

1,075,595 

64,808 

81,793 

113,200 

1923,  . 

1,244,359 

81,120 

84,912 

130,682 

1924  . 

1,379,843 

67,934 

89,441 

186,262 

1926.  . 

1,629,251 

74,724 

91,102 

145,006 

Mechanical 

Sulphite  Pulp 

Pulp 

Bleached 

Unbleached 

Sulphate 

Tons 

Tons 

Tons 

Tons 

923,731 

879,610 

990,902 


1,673,006  1,676,298  1,687,276  1,704,410  1,705,162  |  1  ,  ggo  ,  4 

i,71o,507  1,717,121  1,718,974  1.727,024  1,729,176  .  46 

1,734,679  1,745.783  1,748,759  1,757,664  1,768,103  1  921  .  9ol,560 

1,761,244  1,764.877  1.768,6501,792,666  1.^3,446  |  1922 .  1,241,185 


109,976 

138,624 

154,804 

146,690 

204,297 

200,764 

227,466 


*374,894 

•494,322 


462.320 
516,649 
322,125 
532,188 

646.271 

667.271 

616.320 


161,893 

1.79,600 

168,475 

188,487 

131,337 

217,862 

224,813 

218.207 

242.207  ! 


i!968!429  1,974,203  1,984,516  1,985,741  1,991,129 1 . .  ’  ’  ’  1 

1,992,578  2.005,727  2,035,569  2.044,500  2.062,7911  »  ! 

2  063,.349  2,071,127  2,071,174  2,077,483  2, 0i9, 956  I  1  Otal  SUlphltC  PUlp. 

2.080.626  2.083,098  2,083.746  2.104,623  2,105,161  Total  Pulp  Consumption 

.3,107,6672,111,2652,118,8602,123,2092,133,180  Prrtdiwtinn  nf  Piilr^  Wnnrl  i 

2,152  029  2,164,212  2,172.570  2.174,003  2.191.503  1  '  FrOdUCtlOn  Ot  i^lp  WOOd 

2,230,241  2,232,873  2,234,300  2.239,954  2,242,827  j  TonS  COfds 

2,247,727  2,255,186  2,262,955  2,265,566  2,265,964  ;  1917 .  1,464,308  2,104,334 

2.272,464  2,272,592  2.277,367  2,294,504  2,300,823  I  ,  gig  ISCVIQQ  OOin'TAA  I 

2.31.5,722  2,321,978  2.328,623  2.342.9112,353.206!  .  o’soo’Za^  i 

2,.360,926  2,372,049  2,373,255  2,377,578  2,378,261  I  1919 .  1,716,089  2,428,706  [i 

2.378,667  2,379,264  2,388,097  2,101,973  2,426,223;  1920 .  1,960,102  2.777.422  i 

2,431,632  2,437,417  2,441,339  2,452,750  2f453,220  1001  1  caq  AfiO  o  l  Art  I 

2,463,933  2,475,827  2,478,651  2.480,258  2,498,279  ^  -  .  .  .  . .  1»U,D . 

2.504,414  2.531.630  2,532,375  2,540,000  2,554.767  1  922  .  2,160,25  1  2,9  1  2,608 

2,555.078  2.559.439  2.670,275  2.676,796  2,576.773  1  923  .  2,4  7  5.90  4  3.264.433  1 

2,578,648  2,611,401 2,612,049  2,612,922  2,614, B97  ’1094  9  nil  ^  Q1A  Q*\1  ' 

2.619,928  2,627,612  2.628,276  2.630.873  2,650,930  .  1 

2,663,512  2,664,837  2,676,079  2,675,415  2,677,793  1925  .  2, <72,607  3,668,969 

'The  wnnderful  growth  of  the  in-  tlon  of  pulp  and  paper  mills,; 
2,'768|207  2!781,’917  2,788,602  2,807,261 2,823,676  dustry  as  reflected  by  the  capital  through  improved  machinery  and 
2:lM2,86l:4l9  2:88^:3M2:908:2l3  2:l?6j^^  and  value  of  production  is  rnore  economical  management  is  re- 

2,9.31,760  2,941,162  2.075.462  2,986,11,6  2,995,664  Strikingly  evident  from  the  accom-  fleeted  In  the  table  and  chart  deal- 
3100.5,'9403,022,1023,024.0283,026,8203,032,018  panylng  chart  on  which  these  two  ing  with  employment  and  wages.  In 
3078 M9 .3 088  217 3,089,049 i.’iw.’oistjoijss  ^actors  have  been  plotted.  It  will  spite  of  large  increases  in  the  p£p- 
3!io2!944  3,108,028  3,108,729  3,114,974  3.1 16,999  he  noted  that  the  total  Value  of  piT>-  ductlon  and  value  of  products  total 

- duots  has  been  approximately  50%  labor  costs  have  shown  (remarkably 

CREDIT  NATIONAL  1920.  of  the  capit^lzation  except  during  small  variations.  28,031  employees 
The  results  of  the  drawing  pub-  when  -the  usual  relation  was  in  1925  produced  pulp  and  paper : 

lished  In  the  issue  of  Sept.  10  wa.s  <lteturi>ed  by  Inflated  prices.  worth  more  than  twice  as  much  as 

for  Credit  National  1920  and  not  Increased  efficiency  in  the  opera-  was  made  by  23,934  workers  in  1918.  j 


Galvanizing 

— hot  process 


More  than  SO  yearn  experl- 
rnce  In  our  Ruarantee  of 
entire  aatlnfartloa.  Galran- 
laina  of  all  klndn — Iron  and 
Steel  Caatlnan,  Chain,  Archi¬ 
tectural  and  Marine  and 
general  euatom  work. 

Ternu  on  application. 

Aak  for  eatalogme  and  de- 
aeriptlre  matter  of  Kltchea 
and  Dairy  Vteanlln,  Stoven, 
Refrlgeratora,  plain  and 
lltboKraphed  Tinware, 
Noveitlen,  'Tla  Cana,  etc. 
Ileprenentativca  will  call  oa 
requeat. 

THE  THOS.  DAVID.S0N  MFO. 
COn  LIMITED 

Head  Office  and  Factory!  1S7,  DeUnlo  1 1 
Street,  Montreal.  York  1480  I 

-nflMBRM  I 


Employees  and  Wages  in 

Pulp  and  Paper  Industry 


1922 
19  2  I 
1920 
19  I  9 
19  I 


VV  i  2t.^cz  1  ^ 

MB  ic^ 

20  25  30 


35  40  45, 


MINING  (iORP. 

During  the'  past  week  word  was 
received  from'  the  Cryderman  prop¬ 
erty  of  the  Mining  Corporation  that 
the  drift  at  the  250-foot  level  had 
encountered  some  very  good  looking 
ore  which  gave^  hvery  evidence  of 
good  comihercial  values.  In  the  ab¬ 
sence  of  aMay  regiorts  U  was  Impos¬ 


sible  to  give  the  values  definitely. 
Where  the  strike  was  made  it  was 
the  full  width  of  the  drift  and  may 
prove  to  be  wider  when  operations 
have  proceeded  further.  The  find  Is 
Important  and  is  most  encouraging 
In  that  it  fulfils  hopes  which  had 
been  somewhat  slow  in  being  real¬ 
ized. 
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descriptions  -  Road  Rollers  and 
Scarifiers  -  Grey  Iron  Castings 
Special  Machinery  -  Chains 
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ANOTHER  GOOD 
SURPLUS  FOR 
PROV.  QUEBEC 


•Surplus  of  $520,156  Despite 
Debt  Reduction  of  $1,000,- 
000  —  Heavy  Receipts  From 
Natural  Resources — $3,500,- ' 
000  From  Liquor  Commission  i 
—  Total  Obligations  Out-! 
standing  of  $68,694,656. 

Notwithstanding  a  deduction  from 
revenue  account  of  $1,000,000  during  i 
the  xear  to  reduce  the  debt  of  the 
province,  the  financi-i  record  of  the’ 
Province  of  Quebec  for  the  fiscal 
year  ended  .(une  30.  ]fi36.  reveals  a 
surplus  for  the  period  aniounting  to  j 
$520,156.  Aggregate  of  all  re¬ 
ceipts,  revenue  and  capital  account, 
totalled  $47,077,260.  while  the  total  . 
of  all  expenditures  was  $44.861.5SJ.  \ 
thus  leaving  a  balance  in  the  bants 
to  be  carried  into  the  present  fi.-.cal 
year  of  $2,215,676. 

In  the  revenue  account  of  receipts  i 
it  is  to  be  noted  that  natural  re-  j 
sources  of  the  province,  as  compris¬ 
ed  in  forests  and  xvater  powers,  I 
brought  the  highest  mark  on  record, ' 
$6,061,854.  The  Quebec  Liquor  f  'oin-  \ 
mission  turned  over  to  the  Govern-  | 
nient,  on  trade  account  alone,  a  sum  * 
of  3, 500, 000  for  its  fiscal  ending  ' 
April  30,  1026,  while  there  was  un 
additional  sum  of  $1,839,394  clas¬ 
sified  as  being  collected  in  license 
fees  from  hotels,  beer  shops,  restau¬ 
rants.  etc.  The  motor  vehicle  law 
also  registered  a  new  high,  it  being 
$2,787,549,  while  its  .vounger  sister 


Comparative  Price  Indexes  Show  Improved  Position 
of  Canadian  Farmer, 
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UTEST  TURNER 
VALLEY  STRIKE 
IS  HIGH  GRADE 


*❖ 


1926  MOST  ACTIVE 
YEAR  FOR  BUILDING 


I  The  trend  of  wholesale  prices  of 
consumers  goods,  producers  goods 
and  Canadian  farm  produce  as  indi- 
.  cated  by  the  Bureau  of  Statistics  in-  • 
'  dexes  is  shown  in  the  accompan.x'ing , 
;  graph.  The  figures  for  the  years  ^ 
1914  to  1918  are  yearly  averages,  • 
!  while  from  the  beginning  of  1919  to 


GOOD  OUTLOOK  FOR 
RUSSELL  MOTORS 


. . .  . . ^ . ,  There  was  a  seasonal  decline  of ,  ^hTle "from*  thr  beginning  of '1919  Vo  ■  Toronto.— The  financial  and  busl- 

act.  the  gasoline  tax,  brought  $1,- 1 36  6  p.c.  in  t^he  value  of  the  building  middle  of  the  current  x-ear  the  ness  position  of  the  Russell  Motor 

price  indexes  for  every  Januarj-. :  Car  Company  and  its  subsidiaries 


012.003.  Under  the  heading  of  ex-  nnthorized  by  63  cities  during  Au- 
traordinary  recetipts  it  is  to  be  noted  ?nst  as  compared  with  July,  but  in 
that  La  Banque  Canadlenne  Nation- .  more  significant  comparison 
ale  continued  to  pay  the  annual  i  '''ith  August  of  last  year  there  was 
amount  of  $131,250  on  account  of  the  nn  increase  of  24.9  p.c.  The  aggre- 
advance  of  $15,000,000  made  b.v  the  i  ®^nte  for  the  month  under  review  was 
prox-ince  to  prox-ide  for  the  merger  .  *1T8(4, 552.  while  in  the  preceding 
of  the  Bank  of  Hochelaga  and  La  month  it  was  $18,717,028  and  in  the 
Banque  Nationale.  Temporary  loans  corresponding  month  of  1925  it  wa.8 
are  listed  at  $15,000,000.  $9,511,008. 

FdiicaHon  Expenses  High.  50  cities  furnished  detailed 

In  expenditure  account  it  is  to  be  '  statements  showing  that  they  had 
noted  that  the  cost  of  education  xxas  ^  Issued  nearly  1,260  permits  for 
$2,634,478,  while  additional  sums  i  dxxellings  valued  at  practically  $5.- 
spent  on  special  educational  pro- ^  ^'OO.OOO  and  over  2,500  permits  for 
jects  brought  the  total  for  education  other  buldlngs  estimated  to  cost  al- 

$6,500,000.  In  July,  permits 


for  every 

April,  .Tuly  and  October  have  been  have  Improved  so  materia llv  that  re- 
plotted.  consumers  goods  consist  directors  declared  an  in- 

selection  of  commodities  in-  ^erim  dividend  of  $1  per  share  on 
eluding  foods,  beverages  clothing. ;  the  common  stock.  While  the 
household  equipment  and  furniture  jgsue  must  be  regarded  as 

such  as  are  regularly  purchased  by^^  the  preferred  appears 

the  average  consumer.  Pr^ucers  fortified.  Paying  dividends  on 

goods  Include  tools  and  equipment,  •  t,,g  preferred  at  the  rate  of  TUr  perlther  test  of  the  Dakotas  where  still 
building  materials  and  manufactur-  ^nnum,  and  selling  at  around  99.  the  I  more  oil  san  ’  max-  be  struck, 
ers  materials,  the  price  index  of  this  7.7797.  which  makes  this  se-  The  hole  is  In  excellent  shape  to 

group  showing  the  wrnparatlve  cost  ^^rlty  attracUve.  go  deeper.  All  the  necessary  eight 

For  many  years  its  subsidiarr.  the  and  ten-inch  seamless  rasing  are 
tlom  The  other  class.  Canadian  faim,pj,^3^g  Cycle  and  Motor  Company,  j  now  on  the  ground. 

■^rhat  might  be  expected  1  returned  the  parent  company!  According  to  the  log  of  the  com- 
more  than  sufficient  by  way  of  dlvi- !  pany. 


I  Home  Company  Getting  25  Bar-  j 
i  reU  Per  Day  of  High  Grade! 
j  Crude — Company  Decides  toi 

Drill  Deeper  to  Test  Out  the{ 
Potentialities  of  Lower  Struc-  j 
hires.  I 

I  Calgary.  —  A  deep  test  will  be  1 
made  at  the  Home  well.  This  de- , 
cision  was  made  by  the  directors  of  i 
the  compaiiv  last  week  following  a 
'  report  by  .Maj.  James  H.  I/)xvpry,  ' 

I  managing  director.  | 

;  It  Is  conrervatively  estimated  by  | 

I  oil  experts  ihat  the  well  is  capable 
,  of  produrinc  59  bairels  per  day  of  1 
!  high  grade  crude,  testing  from  49  to  : 
142  degrees  heauine.  While  drill- 
ling  operations  have  been  under  way  | 

I  25  barrels  per  day  haxe  been  taken  , 
i  from  tlr*  hole,  which  is  about  half, 
the  anvj’Unt  that  could  be  obtained  | 
under  normal  conditions.  Consid- ' 

:  erable  oil  is  mixed  up  with  the  mud  , 

I  and  cax-ingf  at  the  bottom  of  the 
I  well.  Moreover,  the  first  nil  sand. ' 
j  struck  over  two  weeks  ago.  is  likely 
,  mudded  up  through  drilling  oper.r- 
'tlons. 

The  directors  of  the  Home  are 
'  fully  satisfied  that  the  well  xvouu! 
be  a  goo  1  commercial  producer  in 
.the  Dakotas,  but  consider  that,  in 
!x1cw  of  the  fact  that  this  part  of  the 
j  field  has  never  been  thoroughly  test- 
;  ed.  it  would  be  in  the  Interc.si  of  the 
;  company  and  the  field  in  general  to 
go  on  down  to  the  dolomltir  lime- 
!  stone.  wh“re.  it  is  believed,  large 
.  quantities  of  high  grade  cnide  oil 
win  be  encountered. 

I  The  present  depth  of  the  well  1? 

I  2.110  feet.  Twelxe  and  a  half  inch 
I  casing  will  be  run  at  onee  to  the  bet- 
j  tom  of  the  well  and  carried  on  doxx  n 
I  behind  the  drill  by  tinder-i-eamiiig 
I  for  another  199  to  1.59  feet  beyond 
that  level.  This  will  insure-  a  fin  - 


I 


T  is  the  policy  of  The 
Standard  Bank  of  Canada 
to  seek  growth  in  its  de¬ 
posits  by  giving  every 
service  which  will  promote 
legitimate  progress  among 
its  depositors. 


THE 

STANDARD  BANK 

OF  CANADA 

^  N.  L.  McLEOD, 

Irenera!  Manager 


produce,  is 
to  be  included  under  that  heading — 


to  $2,740,979.  Civil  government  co»t  •  most  J6.o90.090.  m  July  permits  of  animal,  grain  and  ;  ““/“'iXrrpd 

$1,639,583.  and  will  be  considerably  ^^ere  issued  for  over  l.oOO  dwellings  |  products.  'dends  to  meet  preferred  dlxidend  re- 

higher  for  the  current  year,  because  and  nearly  2.700  other  buildings  val- •  _  atHIrtn^  fpatiire  shout  *^'^**^^^?*^*’ s-An  ^  MSetS  of 

Of  salary  increases.  The  adminls- 1  ued  at  approximately  $7,000,000  In  i more  than  $<>00,000  have  been  built 
tration  of  justice  cost  $1,983,655.  but  hoth  cases.  Authority  was  also  ■  n.  ‘n  w^h  the  Being  a  holding  company  such 

against  this  amount  is  a  revenue  of  ;  Siven  for  an  engineering  project  es- 1  [^^tlv®  condition  resources,  most  of  which 

$798,997  under  the  same  heading.  tlmated  to  costover  $4,000,000.  1 5  fqsi  the  VanailL  grade  bonds,  may  be  re- 

The  public  charities  fund  brousht  As  compared  with  August.  3 ^25. 1  J^^l  the  Cana^an  farmer  vxa,gardedM  abundant.  The  company 
In  $1,361,003.  xvhile  the  expenditure  i  all  provinces  except  Nova  Scotia  and  another  subsldlap'.  the  Cana- 

under  this  head  was  $1,350,076.  There,  Quebec  reported  increases  In  the  «>at/ dlan  Acme  Screw  and  Gear  rom- 

was  paid  out  to  meet  loans  due.  or '  value  of  the  building  authorized,  t^e  the  buslne.ss  of  which 

taken  up  previous  to  due  date,  a ,  Saskatchewan  reported  the  largest  1  «««^ich  he  bought  T^^^  This  subsidiary  is 

total  of  $13  440  000  i  sain  of  $1,850,725.  typified  bj  consumers  goods  making  profits,  and  while  It  will  be 

The  public  funded  debt  is  given!  The  following  table  shows  the  and  to  ajesser  extent  producers  gome  time  before  Its  stock,  which  is 
at  $78,004,926.  but  against  this  is  an 
amount  of  ?''.834.618  in  sinking  fund. 


the  amount  of  $1,000,000  set  aside 
from  revenue  for  debt  redemption, 
and  $14,743,750.  balance  of  Bank 
of  Hochelaga  loan,  making  the  net 
funded  debt  $56,426,557.  to  which  [  also  glv'en  (1913 
must  be  added  $12,268,098  of  tempor- j 
ary  loans  and  deposits,  or  total  obll-  i 
gations  of  $68,694,656.  jYear 

Durina  the  year  there  was  spent 
for  completion  of  the  new  court  .  1936 
house  of  Montreal  a  total  of  $1,404.- 1  1925 
160,  and  a  sum  of  $185,137  for  the  1924 
annex  to  the  Quebec  court  house,  1923 
■while  the  He  Perrot  bridges  meant  a  1922 
further  payment  of  $82,772.  The  con-  1921 
struction  of  the  addition  to  the  !  1920 
Montreal  jail  accounted  for  $75,000  The 
during  the  year. 


and  to  a  leaser  extent 

value  of  the  building  authorized  by  Roods.  The  next  period  which  cov- entirely  by  Russell  Motor 
63  cities  during  August  and  In  the  about  three  and  a  half  years,  company,  pays  dividends,  it  may  he 

first  eight  months  of  each  year  since  Ibe  farmer  at  a  distinct  dlsad-  regarded  as  an  Important  future 

1910.  The  January-August  average  During  this  time  his  pro-  asset. 

index  number  of  wholesale  prices  of  onots  xx-ere  commanding  a  relatively  Wlllys-Overland,  Limited.  Toronto, 
building  materials  in  those  years  is  price  at  one  time  only  nt^ut  jj,  -w-hich  Russell  Motor  has  a  sub- 

100):  above  the  1913  level  while  gtantial  share  Interest,  has  evidently 

Index  ■  nearly  ail  other  classes  ot  turned  the  corner,  and.  according  to 

price  commodities  were  around  50^r  aboxe  official.  Is  doing  well. 

the  pre-war  level.  During  the  last  M55;ps!^ssa=s=s=!sasa^s= 
two  years  there  has  been  a  distinct ; 

Imiprorement  in  fax-or  of  agriculture, 
and  the  products  of  the  farm  hax-e 
commanded  prices  nearer  in  keeping 
with  what  other  producers  hax-e 


the  drill,  at  2,092  foot  level, 
entered  the  second  producing  sand 
which  Is  -It  least  eight  feet  thick- 
Dark  green  oil  similar  to  Perux-ta.n 
crude  testing  from  40  to  42  degrees 
Beaume.  balled  out  at  rate  of  25  bar¬ 
rels  per  Jay-  Experts  estimated 
that  this  was  only  half  of  the  possi¬ 
ble  production  on  account  of  a  large 
proportion  of  the  oil  being  mixed 
xxith  mud  ano  eaxings.  T’nder  dis-  j 
tilation  the  crude  tested  35  per  cent. ' 
gasoline.  With  a  cracking  process  j 
this  would  be  considerably  higher. 

Spiral  stems  will  be  used  In  drill- 1 
Ing  on  do-arn  for  the  eight  and  ten- ! 
Inch  casing.  . 

The  company,  which  Is  a  closed  j 
corporation  financed  by  Palgary. 
Vancouver  and  Edmonton  men.  owns 
80  acres  m  the  Turner  Valley,  all  of 
which  Is  structurally  similar  to  the 
location  of  the  well. 


DOMINION 

BAm-BSHIP 

LINOLEUM 

Made  in  Canada  to  suit 
Canada’s  Climatic  Conditions 

The  Permanent  Floor 
Sor  Heavy  Traffic^ 
Quiet*--Sanitary*- 
QuIek-tOffLay 


tnttolted  by  all 
targe  Departmental 
and  Haute  Furnish¬ 
ing  Storat, 


Value  of  permits  issued  build. 
In  August  1st  8  months  m'tls. 

$109,211,942  150.0 
88.223.328 
81.762.083 
97.551.074 
105.181,416 
77.665.614 
86,303,601 


.$11,874,552 

9.511,008 

9.406.733 

11.425.031 

18.158.932 

10.928.039 

10.805.846 


1.54.0 

162.6 

166.8 


^(jj'gibeen  receiving  for  their  goods.  As 


192.J 

214.6 


January-August  aggregate , 
this  year  was  greater  by  23.8  p.c. 
than  in  1925:  it  was  also  3.8  p.c.  | 
higher  than  in  1922.  the  prex-ious . 
high  lex-el  since  the  war.  and  40.6 ! 

The  I 

ax-erage  Index  numbers  of  wholesale 
prices  of  building  materials  were,  at 
the  same  time,  lower  than  In  any 
other  year  since  1920.  | 


LOWER  OUTPUT 

OF  EXPLOSIVES.  ,  , 

Production  of  explosives,  amniuni- :  IT/.lo 

tlon,  fireworks  and  matches  in  Can¬ 
ada  In  1925  amounted  in  x-alue  to 
$12,313,155;  explosix-es  produced  dur¬ 
ing  the  year  were  x-alued  at  $7,999,- 
856,  ammunition  was  worth  $2,129.- 
975;  fireworks  totalled  $128,684  m 
value  and  the  output  of  matches  was 
valued  at  $2,054,640. 

Capital  employed  in  these  indus¬ 
tries  totalled  16.8  million  dollars, 
employees  numbered  2.072  for  the 
year, and  salaries  and  xvages  amount- 


■  ed  to  $1,903,769.  In  1924.  the  prO- 
j  ductlon  of  this  group  was  shown  at 
'  $13,310,315,  capital  employed  reach¬ 
ed  20.5  million  dollars,  the  ax-erage 
I  number  of  employees  was  2,1' 
payments  in  salaries  and 
'amounted  to  $2,059,642. 


matter  of  fact  the  indexes  for  con¬ 
sumers  goods  and  farm  produce 
showed  almost  exactly  the  same  de- 
x-latlon  from  ‘the  1913  base  during 
July.  1926. 

It  is  also  apparent  from  the  chart 
that  since  the  war  the  producer  has 
been  able  to  buy  his  goods  at  a 
slightly  better  comparatix-e  price 
than  the  consumer.  During  the  war 
the  tendency  was  the  reverse.  The 
index  of  consumers  goods,  although 
It  consists  of  many  of  the  items  used 
In  compiling  the  cost  of  living  index, 
does  not  show  the  same  tendency  as 
the  latter  which  is  ca.lculated  on  a 
retail  price  basis. 

The  following  table  gives  the  fig- 


Associated  Gas  and  Electric 
System 


Founded  in  1852 


The  First  Dynamo  Built  in  the  United  States 

In  1875,  William  Anthony  and  George  Moler,  pro¬ 
fessors  in  Cornell  University,  built  the  first  electric 
dynamo  in  this  country.  It  provided  electricity  for 
two  arc  lights  on  the  Cornell  campus. 

The  invention  of  the  dynamo  represented  one 
of  the  great  pioneer  forward  steps  in  the  elec¬ 
tric  industry.  It  made  possible  the  generation 
of  electricity  continuously  in  large  quantities. 

Ithaca.  New  York,  the  home  of  Cornell  University, 
is  served  by  the  oldest  property  of  the  Associated 
System — gas  since  1852  and  electricity  since  1888. 


Associated  Gas  and  Electric  Company 

Write  for  our  booklet,  “Interesting  Facts," 
Associated  Gas  and  Eltetric  Soewities  ronpair 


61  Broadway 


New  York 


d , ures 

from  which  the  chart 

was  com- 

s  1  piled 

j 

Con. 

Pro- 

Can.  farm 

s 

sumers 

ducers 

goods 

goods 

produce 

.  1913 

. 100.0 

100.0 

100.0 

*1914 

103.4 

110.6 

,1915 

. 105.9 

114.2 

124.1 

1916 

. 120.6 

130.7 

143.4 

1917. 

. 154.0 

177.4 

207.7 

1918. 

. 172.8 

195.0 

212.3 

1 1919 

Jan..  .184.9 

203.2 

218.6 

1  •* 

Apr..  .186.4 

1984 

220.8 

»  <4 

.luly.  .189.1 

204.2 

222.4 

Oct. .  .196.5 

2174 

245.7 

1920 

Jan..  .216  6 

236.0 

268.9 

** 

Apr...  230.1 

257.2 

277.3 

1  " 

July.  .238.,5 

263.4 

275.1 

Oct...  223.9 

236.0 

234.1 

1921 

Jan..  .206.2 

198.0 

207.5 

1 

Apr..  .183.4 

180.7 

167.5 

1  « 

July.  .164.3 

166.9 

160.J 

•• 

Oct..  .161.8 

146.6 

142.3 

1922 

Jan. .  .  156-2 

143.4 

139.3 

Apr.. .  156.0 

150.9 

149.1 

July.  .155.0 

151.5 

144.6 

Oct..  .149.3 

140.8 

123.0 

1923 

.Ian..  .153.0 

143.6 

128.2 

Apr..  .154.2 

151.7 

132.4 

4i 

Julv.  .148.2 

147.4 

123.9  ; 

Oct. .  .  152.5 

14,3.5 

123.0  ' 

1924 

Jan..  .154.3 

143.3 

128.2 

*• 

Apr. . .  147.1 

141.3 

119.7 

July.  .147.1 

148.3 

139.7 

•  u 

Oct..  .148.8 

1,53.7 

153.5 

1925 

Jan..  .154.5 

163-8 

178.4 

j  " 

Apr..  .151.9 

1.53.1 

146.8 

July. .  155.5 

155.2 

153.0 

i  •• 

Oct. . .  159.0 

145.3 

146.1 

;  1926 

Jan..  .163.8 

1.53.1 

173.0 

1  “ 

Apr. .  .  160.6 

150.2 

172.9 

I  “ 

July.  .159.7 

150.9 

158.9 

“  Aug.*..  158.4 

148.0 

151.6 

KF.OR.A  -MIXES. 


Thomas  Reilly,  who  has  charge  of 
I  the  development  work  on  the  prop- 
!  erty  of  Keora  Mines,  Limited,  at  i 
I  Gowganda.  wired  to  the  Toronto 
‘  office  of  the  company  that  a  new 
.  vein  had  been  encountered  in  the 
McMillan  cross-cut  on  the  200  foot 
.  level,  west  of  the  shaft,  carrying  sil- 
i  ver,  cobalt,  and  nicolite.  The  show¬ 
ing,  he  affirmed,  was  very  good. 
The  discovery  on  the  150  foot  level, 

!  previously  reported,  is  said  to  run 
i  5.000  ounces  of  silver  to  the  ton. 
,W  E.  Smith,  the  secretary-treas- 
i  urer  of  the  company.  Is  authority  for 
I  the  statement  that  both  the  discov- 
I  eries  mentioned  have  been  made 
!  xvlthln  the  past  ten  days. 


mi:p(:iiani’  ipxrs-r  oimclsi  Squares,  FI  ats,  G  Indies  and  under  in  w  .dtk 
SdRUCrURAl,  STI'.FL  SH  APF  S— lndudm^^  Beam.s,  Tees,  Zee  Bars, 
A.n;;lc' Glunncl.-'  i  iu  ,  (of  struetural  .and  (alirieatin^  purposes,  liavin^^  section 
xxciflimi,'  op  to  I .'1  pounds  per  lineal  foot 

BRITISH  EMPIRE  STEEL 

COPPOPATION  LIMITED 


t 
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Lougheed  &  Taylor,  Limited 


Calgary,  Canada 


Bond,  Insurance,  Estates, 
Farm  Lands,  Appraisals 


We  are  well  informed  on  the  oil  situation. 


Financial  Activities  in  Western  Canada 


TRADE  VIA  B.C. 
PORT  TRIPLED 
IN  FIVE  YEARS 


New  Oil  Company  in  Alberta  Will 
tfi] 


Develop,  Refine,  and  Market  Produce 


QUAKER  FINANCE  CORP’N,  UMITED 


MEMBER  CALGARY  STOCK  EXCHANGE 


OIL  STOCKS  LEASES 

Bought  -  Sold  -  Quoted 


Head  Office:  400  Lancaster  Bldg.,  CALGARY 


Branch  Offices: 

520  Metropolitan  Bldg.,  Vancouver,  B.C. 
605  Canada  Building  -  Saskatoon 


Since  1921  Elxport  Trade 
Through  Vantouver  Ha»  In¬ 
creased  300%  and  Import!  ‘“^lude  drilling. 

rwe  •  ' _  ^  .  ,  fininc’  jinH  mur\toi\ne  Vrkr  thA  i 


(From  the  Edmonton  Bnrean  of  The 
Financial  Times.) 

Edmonton. — Sharehoiders  in  the 
Manufacturers’  Oil  &  Refining  Co-, 
which  has  been  organized  at  Ed¬ 
monton,  will  participate  in  all  ac¬ 
tivities  of  the  company,  whlclj,  ac¬ 
cording  to  plans  announced  by  Dr. 
N.  M.  Hardin,  who  has  organized  the 

re¬ 
fining  and  marketing.  For  the  com- 


anr/  r-—;—  l  ntJU  lllcirnviiu«t.  roi  luc  ti/ui- 

rade  oO/r  Gram,  { have  selected, 

rlour,  Lumber  and  Fish  Are|out  of  their  Walnwright  leases,  l.s.d. 
Being  Shipped  in  Larger;  15,  20-45-6-W4.  which  is  in  the  Ini- 
Quantities  Yearly.  '  I  ’"^'^'^te  area  and  been  proved  pro 


(From  the  Vancouver  Bureau  of  The 
Financial  Times.) 
Vancouver. — "Vancouver's  foreign 


ductlve  by  the  B.  P.  No.  3B  and  the 
Ed. -Wain,  wells. 

Dr  Hardin  has  devoted  a  great 
deal  of  study  to  the  handling  of  the 


export  trade  has  increased  300  i)er 


Walnwright  crude,  and  refining  the 


generous  flow  which  has  responded 


cent:  and  its  import  trade  51  per  «  erations  of  companies 

cent,  in  a  period  of  five  years,  ac- ' 


who  have  gone  down  to  production, 
i  will  be  given  special  attention  by 


Correspondence  invited  on  Western  Affairs 

F.  M.  BLACK  &  COMPANY 

FINANCIAL  AOCNTS 

80.V  Electric  Railway  Chambers.  WINNIPEG,  M.\N. 


Vemhers  of  TVfnnlpet  Stock  Exchange 


Daily  Oil  Stock  Quotation, 


Membert  Oilftary  Stock  Excbanae 


DRILLING  ACREAGE  FOR  SALE  NE.AR 
ROYALITE  WELLS.  TITINER  VALLEY. 


cording  to  .Mr.  H.  R.  .McMillan,  re¬ 
tiring  president  of  the  Vancouver  | 

Merchants’  Exchange,  in  his  address 
to  the  members  at  the  annual  meet¬ 
ing  in  the  Hotel  V'anoouver.  In 
1921.  Mr.  McMillan  stated  Vancouver 
shipped  579.W0  tons  of  merchandise! 
to  foreign  countries,  to  the  value  of 
SSO.hOO.OOO.  In  1925  the  merchan¬ 
dise  had  Increased  to  2,039,000  tons, 
valued  at  $129,000,000. 

"This  increase  expresses  in  con¬ 
crete  form  all  that  has  been  said  as 
to  the  extension  of  trade  now  pro¬ 
ceeding,'  said  Mr.  McMillan.  “The  I  - - 

Increase  in  imports  has  also  been  j  Recent  Find*  Have  Proven  Ex- 
satisfactory,  though  not  so  rapid  as' 


the  managing  director  of  the  Manu¬ 
facturers. 

Under  the  Dominion  charter  which 
the  convpany  has  secured,  they  are 
capitalized  for  $500,000,  in  $1  shares, 
of  which  the  first  offer  will  be  $60,- 
000.  There  are  no  preference  shares 
and,  as  said  before,  the  shares  car¬ 
ry  full  participation  in  all  the  activ¬ 
ities  of  the  company. 

The  head  office  of  the  company  is 
In  507  McDougall  block,  Edmonton. 
Following  is  the  list  of  the  newly- 
eleoted  officers  and  directors  of  the 
company,  who  are  all  prominent  and 
well  known  in  Edmonton. 

President.  W.  H.  B.  Douglas:  vice- 
president,  R.  E.  Emery;  managing 
director,  N.  AI.  Hardin,  B.Sc.,  Phm. 
D. ;  secretary-treasurer.  J.  R.  F. 
Stewart,  B.A.,  I>L.B..  and  L.  C.  Ste¬ 
vens.  M.E.,  R.P.R.,  the  latter  being 
also  consulting  engineer  for  the 
company. 


Insuranoe 

FIRE,  HAIL  and  CASUALTY  INSURANCE 

or  every  description  efferted  with  leading  Insurance  Offices. 
Our  Advisory  Service  it  at  your  disposal. 


OSLER,  HAMMOND  &  N ANTON 

'  UMITED 

W  I  N  N  I  R  ■  G 


A.  G  CLARKE  &  CO.  UMITED 


DEALERS  IN  OIL' STOCKS,  LEASES 
BONDS  AND  INVESTMENTS 


410>412  LouRheed  Bldg.  -  CALGARY,  ALBERTA 


FUTURE  WEALTH 
OF  ALBERTA  OIL 
NOT  REALIZED 


FILTEAU  &  CO.,  LTD. 


2«e  GRAIN  EXCHANGE  BLDG. 


CALGARY.  CANADA 


BRITISH  COkUMBIA 


We  want  B.C.  Monicipal  Bends  at  all  times 


R.  P.  CLARK  &  CO.,  Limited 

VANCOUVER.  -  VICTORIA,  B.C. 


the  growth  of  "our  exports.  Total 
Imports  in  1921  were  670.000  tons. 
In  1925  they  were  1.025.000  tons,  an 
I  Increase  of  51  per  cent,  over  a  flve- 
;  year  period. 

1  "Flour  statistic.*!  showed  4,000  bar- 
I  rels  exported  from  this  port  in  1912.  I 
(For  the  first  six  months  of  1926  the 
!  export  was  681,000  barrels.  In  the 


tensive  Productive  Area  in 
Turner  Valley  —  Many  Out¬ 
standing  Ctmpanies  In  or 
Coming  Into  Field — Splendid 
Progress  During  1926. 


That  wonderful  potentialities  He 


same  period  of  1925  the  movement '  ^head  of  Alberta  in  it.s  oil  resources 

is  affirmed  by  the  Alberta  Oil  Exam¬ 
iner,  a  Calgary  periodical  devoted  to 


The  Price  S'ynd.lca.te 


212  7th  Ave.  W. 


Calgary,  Alberta 


I  was  238.000  barrels.  Everyone,  he 
I  said,  knew  of  the  tremendous  de- 
1  velopment  of  the  bulk  wheat  move- 
iment,  with  its  needs  for  hundreds  of 
ships  and  its  markets  In  the  Orient 
i  and  Ehirope. 

_ i  "There  has  been,"  .said  Mr.  Mc- 

Millan.  "an  equally  satisfactory  In- 
; crease  in  the  exports  of  lumber  and 
I  fish.  In  lumber,  tils  province, 
ifrom  all  ports,  shipped  49,000, OhO 
I  feet  in  1905.  In  the  year  1925  the 
i  total  was  577,000,000  feet.  For  the 


reeled  to  the  representatives  of  E.W. 
Marland,  now  linked  with  the  Hud¬ 
son's  Bay,  though  he  is  naturally  in¬ 
cluded  In  the  group.  There  are  re¬ 
presentatives  of  other  Interests 
equally  as  important,  some  of  them 
more  Important,  who  have  been 
and  are  on  the  ground,  getting  all 
the  Information  possible  from  a  geo¬ 
logical  standpoint,  and  sizing  up  the 
companies  which  have  the  best  hold¬ 
ings  and  also  those  who  are  poorly 
financed. 


Big  Companies  In  Field, 

"I  thought  perhaps  I  might  have 


Reliable  information  upon  request  regarding  the  development 
of  Alberta's  Oil  Fields. 


news  from  the  various  fields  of  the 
province. 

The  rich  strike  made  by  the  Impe¬ 
rial  Oil  last  year  on  its  Royalite  No. 
4  well  which  has  proven  oqe  of  the 
richest — if  not  the  richest — oil  wells 
on  the  American  continent  assured 
the  presence  of  oil  in  commercial 
quantities  in  the  Turner  Valley  field, 
I  but  gave  no  Indication  as  to  the  area 
which  might  be  covered  by  rich  oil 


sands.  Since  then,  however,  other 
was  456,000.000  foet.  These  j_n- ,  properties  situated  in 


creases  are  even  more  satisfactory  | 


LAKE  OF  THE  WOODS  ILUNG  CO.  UMrrED 


Makers  of  FIVE  ROSES  FLOUR 

MUXS  AT 

Montreal,  Brantford,  Keewatin,  Portage  la  Prairie,  Medicine  Hat 

DAILY  CAPACITY  MfiOO  BARRELS 

President  and  Managing  Director  Vice-President  and  General  Manager 

FRANK  S.  MEIGHEN,  C.M.G.  WM.  W.  HUTCHISON 

Directors 

H.  M.  BALLANTYNE  TANCREDE  BIENVENU  N.J.  BREEN 

HON.  SIR  LOMER  GOITN,  K.C.M.G.  CEO.  V.  HASTINGS 

WALTER  MOLSON  R.  W.  REFORD  ABNER  KINGMAN  J.  K.  L.  ROSS 
Soeretary  Treasurer  Asst.  Traaturtr 

M.  H  HITCHISON  T.  F.  McNALLY  A.  C.  McMTLLAN 


when  it  Is  noted  that  the  relative 
increase  with  other  Pacific  Coast 
lumber  export  areas  were  taken  into 
consideration.  In  1905  British  Col- 


of  the  same  field,  such  as  McLeod 
No.  2,  the  Home  property,  the  Vul¬ 
can  well,  and  Advance  No.  2  ha^e 
. ,  . ,  .  ,  .  .  ,  definitely#  proven  the  productive 

umhla  shipped  5  per  cent,  of  all  '  ^  ,arge  part  of  the 


i  lumber  exported  from  the  coast. !  JTjgj ^ 
I  Since  then  Its  percentage  has  shown ' 
steady  Increase,  until  at  present  the 
British  Columbia  share  of  the  export 
of  the  entire  Pacific  Coast  is  15  per 
cent. 

"Paper  production  from  wood  pulp 


Importance  Not  Realised. 

The  Alberta  Oil  EJxamlner,  refer¬ 
ring  to  the  prospects  for  the  future 
of  oil  In  the  province,  says: 

"While  the  people  of  the  west  are 


was  commenced  In  1913,  with  46/)0O .  classed  as  optimists,  it  is 

' 'l<>ubtful  if  there  are  many,  even  of 
146.000  tOTs,  in  1925  it  was  loS.OOO  i  tjjogg  actively  engaged  in 

tons.  Export  of  w(md  pulp  was ,  qj  jj,p 

|eomm€nced  In  1911  with  ninety  tons,  i  which  is  now  going  on  from 

the  boundary  line  to  Peace  River. 

jin  192oltbad  grown  to  ..31.000  tons.:  '‘Realization  of  the  Importance  of 
j  Last  year  pulp  and  paper  export  jj^g  yjgRg  the  many  representa- 
I  tonnage  wm  distributed  as  follows:  i  tives  of  the  big  continental  compan- 
i  .  lee  Is  perhaps  not  sufficiently  im- 

11,890;  Orient,  .5,884;  United  King- '  p^gggg^  the  jnlnds  of  the  people 
'dom  and  the  Continent.  1.800;  South !  Alberta. 


been  crazy  in  my  enthusiasm  over 
Alberta’s  oil  pro.spects,  but  after  see¬ 
ing  the  number  of  men  who  are  here 
and  knowing  that  many  of  the  most 
prominent  of  them  are  prepared  to 
stay  here  indefinitely  watching  pro¬ 
gress,  I  am  beginning  to  think  that 
I  was  not  so  far  off  as  I  might  have 
been. 

"This  was  the  remark  made  to  The 
Examiner  by  an  oU  man  who  nad 
been  having  a  little  hard  luck 
through  the  lack  of  successful  ac¬ 
tivity  during  the  past  few  years.  He 
knows  many  of  the  big  oil  men  from 
coast  to  coast  on  the  American  side 
and  the  presence  In  Alberta  of  a 
number  of  them,  or  their  represen¬ 
tatives,  has  renewed  his  confidence 
and  reaffirmed  his  judgment. 

"One  of  the  advantages  of  the  im¬ 
mensity  of  our  petroleum  resources 
is  that  It  has  attracted  more  than 
one  of  the  big  companies.  In  oil 
development,  as  in  many  other 
things,  there  Is  safety  for  the  small-! 
er  man  in  numliers.  Suitable  hold-  j 
Ings  can  be  offered  and  disposed  of  | 
on  more  than  one  marke^.  j 

“The  activity  of  1926  by  the  time  ] 
operations  are  over,  will  show  a  I 
splendid  record  of  progress.  At 
the  end  of  the  next  couple  of  years 
the  advance  will  be  of  such  magni¬ 
tude  that  we  will  all  wonder  that  we 
could  not  have  foreseen  It.’’ 


LOTT  8c  CO.  LIMITED 


DOMINION  BANK  BUILDING,  CALGARY,  ALBERTA. 


Stock*  nnil  Bond*.  Vnluntlon.*,  R»tntc*  Mnnnacd,  Loan*, 
Form  nnd  City  Property,  Rental  Aaent*. 
Member  Calaary  Stoek  Exchange. 

Oil  Stack*  aad  LeaMC*  In  Alberta  OH  Fields. 
Report*  Kiven  on  old  rompnnies. 

Sole  atcent*  for  Sonthem  Alberta. 
BANNER  OILS,  LIMITED. 

Ank  for  Pro*pectiia  and  Geoloalat  Report. 


We  are  in  the  market  at  all  times  for 

British  Columbia  Municipal  Bonds 


British  Columbia  Bond  Corporation,  Limited 


H.  E.  Boorman,  Managing-Diraetor 

VANCOUVER,  B.C.  VICTORIA,  B.C.  NANAIMO,  B.C. 


STEVENS  GRAIN  CO.,  LTD. 


GRAIN  TRADING.  OIL  STOCKS  AND  LEASES 
Bought  and  Sold 


CALGARY 


WM.  E.  BRAY,  Manager 


ALTA. 


Alberta  Oil  Development 
Governments  Municipal  and  Corporation  Bonds 


O.  C.  ARNOTT  COMPANY,  LIMITED 

ROYAL  BANK  CHAMBBRS 

Ccklafa.i*y  ...  Alber-tck 


Dominion  Textile  Co.,  Limited 


MONTREAL 


Manufacturing 

PRUE  PRODUCTS 


which  Include 


An  Lines  of  White  and  Grey  Cottons,  Prints,  Sheetings, 
Shirtings,  PUlow  Cottons,  Longcloths  Cambrics,  Docks, 
Bag!),  Twills,'*  Drills,  Quilts,  Bureau 'Covers,  Towels  and 
Towelling,  Tams,  Blankets,  Rugs,  Twines,  Rarrow 
Fabrics  and  numerous  other  lines  used  by  mannfactnrers 
in  mbber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


America,  11,000;  United  States,  167,- j 
1 232.  ,  : 

[  ‘Tn  canned  salmon  Vancouver  ex¬ 
ports  Increased  from  500.000  cases ; 
in  1912.  to  1,500,000  cases  in  1926.' 
In  19®5,  39,000  tons  of  salt  herring 
were  exported  from  the  province.  I 
The  new  Industry  of  fish  meal  and 
fertlsllzer  oil  promised  a  great  Indus-  I 
try.”  Mr.  McMillan  stated  that  thls^ 
was  the  first  year  of  real  operation , 
and  the  result  was,  of  course,  not ' 
yet  known,  but  the  estimates  were ! 
for  a  yield  of  10,000  tons  of  fishmeal : 
and  1.750,000  gallons  of  pilchard  oil.  ( 
"The  export  of  products  of  metal  I 
mines  has  also  become  an  Imiiortant  | 
factor.  The  1925  export  was  15,000 ; 
tons  of  bar  metal  from  New  We.st- 
mlnster,  and  101,000  tons  of  bar 
metal  from  Vancouver.”  i 


"Allusion  la  not  specifically  di- 


B.  f.  Electric  Railway  Company, 

Limited:  Gross  earnings  of  the  com¬ 
pany  and  its  subsidiaries  for  the 
month  of  July  are  shown  at  $998,343, 
an  increase  of  $52,891  over  July, 
1925.  Net  Income  is  *own  at  $264,- 
558  compared  with  $287,640  a  year 
ago.  This  company's  year  ended 
June  30,  and  the  earnings  for  the 
month  of  July  are  also  the  aggre¬ 
gate  earnings. 


Calgary,  Alberta 


Stocks,  Bonds,  Grain 
&  Oil  Leases 


Carlile  &  Farr  Ltd. 


Private  wires  to  all  markets 

Correspondents  of  Logan  &  Bryan 


I  Bennett,  Hsuinah  &  Sanford 

BariifrterR,  SolIrlterR  &  NotarleR 

Hon.  R.  B.  Bennett  K.C.  LT/.D.,  Alex¬ 
ander  Hannah,  P.  L.  Sanford.  B..\. 
O.  E.  Might,  E-  J.  Chambers.  B.C.L.. 
H.  G.  Nolan.  M.C.M.A 

Private  Telephone  Exchange  M.  7910. 
600-603  Lnnraater  Bnlldlng, 
CALGARY,  CANADA. 


Black  &  Armstrong 


(E'lcccwor*  to  Robtnsoa  a  Black.! 


REAL  ESTATE  VALUATIONS, 
RENTALS. 


Fans  Land*.  Mortgage*  and 
laanrane* 

GARRT  BLDO..  WINNIPEG 


C.  D.  Shepard  J.  V.  Vuttei 

Established  1893. 


C.  H.  Enderton  &  Co. 


Real  Estate  Investments,  Mort¬ 
gage  Loans,  Insurance,  Rentals. 
S22  Portage  Avenue, 
WINNIPEG. 


PROFESSIONAL  CARDS. 


C.  H.  CAHAN,  K.C. 

Hamster  and  Solicitor 

TRAFSPORTATJON  BUILDERG 
120  St.  Jame;#  St..  UontreaL 
Tel.  Main  125a 


CONTINUED  GAIN  IN 
VANCOUVER  SHIPPING 


MAPLE  LEAF 


INDUSTRIAL 

ALCOHOL 

HIGHEST  QUALITY-BEST  SERVICE 


Ethyl  Alcohol — Cologne  Spirits,  Denatured 
Alcohol  (All  formulae) 


We  maintain  a  Technical  Service  Division 
which  stand*  ready  at  all  time*  to  co-operate 
to  tbe  best  of  it*  ability  with  the  trade. 


Canadian  Industrial  Alcohol  Co.,  Limited 


Montreal  Corbyville  Toronto  Winnipeg 
Vancouver 


AUSTRALIA-NEW  ZEALAND 


FROM  MONTREAL 


(From  tbe  VaiieouTPr  Bnrean  of  The 
FinanriaT  Times.) 

Vancouver. —  Vancouver's  develop¬ 
ment  as  a  world  port  Is  being  shown 
with  each  successive  report  of  har¬ 
bor  traffic.  Last  week  H.  R.  .Mc¬ 
Millan.  retiring  president  of  the 
Vancouver  .Merchants’  Exchange, 
showed  the  marked  progress  of  the 
I  past  five  years.  T.  S.  Brown,  sta- 
i  tlstician  of  the  Vancou^r  Board  of 
'Harbor  Commissioners,  has  complet- 
I  ed  figures  tor  the  first  six  months’ 
■  business  of  this  year,  which  shows 
gains  in  tonnage  of  shipping  of  every 
class. 

"In  the  first  half  of  this  year 
Vancouver  handled  1,461,504  more 
gross  tons  of  all  classes  of  shipping 
than  in  the  corresponding  six  months 
of  the  preceding  year.  The  increase 
in  vessel  movements  has  beefr,  763. 
No  less  than  522,495  more  tons  bf 
freight  were  brought  into  th«  har¬ 
bor  and  986,909  more  tons  of  freight 
shipped  in  the  first  six  months  of 
this  year  as  compared  with  the  cor¬ 
responding  period  of  1925. 

’Tn  inward  freight  there  was  an 
Increase  of  nearly  a  half  million 
tons  in  local  business  and  70,000 
tons  from  foreign  port.s,  a  grand 
total  of  nearly  600.000  tons.  These 
are  shown  In  the  following  tonnage 
figures;  1925  -  Local,  1,290.554;  for¬ 
eign,  463.363.  1926--Ix)cal,  1.743,- 

985:  foreign.  .535,327.” 


S.S.  “DROMANA”  SEPT.  30th 

direct  for  BRISBANE,  SYDNEY,  MELBOURNE. 


For  freight  rates  and  all  other  particulars  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


\ 


\ 


International  FIckel  rompany: 
According  to  reports  current  new 
developments  are  pending  in  con¬ 
nection  with  the  company.  Chief 
among  these,  it  is  stated,  figures  the 
securing  of  an  Important  new  pro¬ 
perty,  which  will  help  greatly  in 
rounding  out  the  earning  power. 
Whether  this  would  be  a  developed 
or  undeveloped  property  Is  not  made 
clear,  nor  Is  It  stated  whether  w 
plant  la  concerned  In  the  transac¬ 
tion  It  Is  being  stated,  however, 
that  the  new  plan  would  help  con¬ 
siderably  in  increasing  earnings 
end  make  possible  something  better 
In  the  way  of  dividends  next  year. 


Little  children  , 
and  our  autobusses 


LOOK  FOR 
THE  NEW  CARS 


They  will  be  painted  a  cream 
color  and  will  appear  on  some 
of  the  streets  atx^  the  end  of 
September.  They  combine  all 
of  the  latest  safety  devices 
known  and  afford  one  of  the 
most  convenient  and  comfort¬ 
able  methods  of  transporta* 
tion  yet  invented. 


ON  the  Sherbrooke  Street,  St.  Hubert  Street, 
Gutremont,  LaSalle  and  Berri  Street  Auto¬ 
bus  routes,  children  under  five  years  of  age,  carried 
in  arms,  can  ride  free.  On  autobusses  on  Bridge 
Street,  Bordeaux-Cartierville,  Lachine- Montreal 
West,  Mount  Royal  Boulevard  and  Cemetery  and 
Glen  Avenue  routes,  the  rule  is  the  same  as  on 
street  cars,  viz. : — Children  under  five  years  of  age 
do  not  p&y  fare. 

We  Ccfll  attention  to  these  rules  because  complaints  have 
been  received  from  passengers  who  have  paid  their  fare  that 
little  children  under  fi've  years  of  age,  on  the  Sherbrooke 
Street,  St.  Hubert  Street,  Outremont,  LaSalle  and  Berri 
Street  busses  frequently  occupy  seats  to  the  exclusion  of 
fare-paying  passengers. 

.  Not  only  in  these  busses  must  a  child  be  under  five  years  of 
age,  but  it  must  be  carried  in  arms  in  order  to  ride  without 
paying  fare;  If  a  child  occupies  a  seat,  it  must  pay  a  fare. 

We  would  appreciate  your  kind  attention  to  these  rules,  as, 
without  your  co-operation,  our  driver  is  placed  in  the  em¬ 
barrassing  position  of  having  to  enforce  them. 


MONTREAL  TRAMWAYS  COMPANY 


T 
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Made  a^ 

THREE  RIVERS,  QUE. 

by 

THE  WABASSO  COTTON 
COMPANY,  LIMITED 


Wdhasso  Cations 

are  Canadas  best 

A  complete  line  of  Fine  Cotton  Goods,  white  and  colored. 
Mercerised  Broadcloths,  etc..  Corset  Fabrics,  Yarns, 
Wacosilke,  a  combination  of  finest  Wabasso  combed  yarns 
and  Celanese  Brand  yarns. 


Th*  EUA8  ROGERS  CO.  Lto. 

ALFRED  ROGERS,  President 

Sole  Distributors  for 

QUEBEC  -  ONTARIO 

of 


Canada  Cement  Bl<|g. 

Montreal 

General  Assurance  Bldg. 

Toronto 


**The  Best  the  Mines  Produce** 


ISTEELfflKflRDN 
■.  PRODUeiS 

\  ofevenidesapiim 


Salts  Offiets 


HAMILTON  MONTR-tAL  TOKONTO 

WtNNIPSC  VANCOUVER.  VICTOICtA 

HALIFAX  ST.JOHN 


J.  S.  MITCHELL  &  CO. 


Established  1876 


LIMITED 


Mills  Railway,  Mining  Contractors, 
Hardware,  Explosive  Supplies 
and  Electrical  Equipment, 


SHERBROOKE, 


OUE. 


Bnclosed  find  .  for  $. 


for  vrhlch  send  The  FInnneinI  Time*  for . ....months  to 


SUBSCRIPTIONS!  In  Cannda,  $3.00  a  Trori  $1.7B  for  six  months.  In 
Great  Britain.  ISs  a  yean  7s  for  six  months.  In  United  States 
$3.60  a  yeari  $3.00  for  six  months. 

Maka  ^  all  Cheques.  Drafts  and  MonoF  Orders  paFablo  to  the 
Company. 


FEW  PREFERRED  Earnings  of  Duluth  Superior  Traction 
STOCKS  CARRY  Show  Steady  Decline  During  This  Year 

DIVIO.  ARREARS!  (From  the  Toronto  Rnreau  of  The  Flnniiptul  Times.) 


UlllU.  HmitHriwj  (From  the  Toronto  Rnrean  of  The  FInnnpiul  Times.) 

- - - —  I  Toronto.— The  earnlnfr.s  rerord  of  Dn'utb  Superior  Traction  Company 

(Contioned  from  page  L)  this  year  up  to  July  31st  shows  n-t  Income,  after  fixed  charges  and 

the  preferred  stock  having  come  out  |  taxes  of  $32,466  As  the  foBowing  table  Indicates,  the  earning  have 
of  surplus  in  each  year  It  is  not'  dwindling  steadily  since  February,  July  showing  a  net  los.s  of 

expected  that  any  considel^ble  Im-  understood  that  as  soon  as  railway  and  warehouse  Commission  offi- 

provement  will  be  shown  in  the  re-  return  frona  a  fishing  trip  an  announcement  will  be  made  gUfng 

suits  for  the  1925-13''6  flscai  year  the  company  a  sufficient  fare  to  warrant  dividends  on  the  junior  issue 
just  closed.  In  whlch^case  there  Is  a  a  comparatively  early  date.  That  an  Increase  In  the  fare  is  needed 

likelihood  of  still  further  reduction  odious.  .  ,  ,, 

in  dividend  payments.  In  any  case  |  Earnings  by  months  for  the  current  year  are  as  follows  ; 

n,  oTtv  !•  1X0(1  cuarges  ise/t 


in  dividend  payments.  In  any  case 
I  there  seems  little  prospect  of  any 
,  action  in  connection  with  reduction 
of  arrears  in  the  near  future. 


the  dividend  on  Its  6  per  cent,  pre¬ 
ferred  stock  at  the  end  of  1924-  and  ' 
has  paid  nothing  since,  arrears ' 
amounting  to  12  per  cent,  as  at  the 
end  of  the  current  year-  Results  of 
operations  for  the  last  fiscal  year 
of  the  (Xtmipany  showed  earnings 


1926. 

Gross  Rev. 

Oper.  Exp. 

Net  Rev. 

and  Taxes 

Income 

January  . .  . . 

.  ..  170„';68 

135.197 

35,371 

26,368 

9.013 

February  .... 

, .  ..  164,268 

129.029 

35,230 

24,224 

11,015 

March . 

.  ..  175,269 

138.331 

36,938 

27,621 

9.317 

April . 

.  . .  153.034 

123.926 

29,108 

25.121 

3.987 

May  ....  . . 

,  ..  145,585 

119,842 

25,743 

24,923 

820 

June  . 

.  ..  139,94,5 

115.255 

24.690 

24,665 

25 

July . 

.  ,.  142.418 

120,039 

22,379 

24  090 

—1,711 

Totals . 

.  ..  1.091,087 

881,619 

209,468 

177,002 

32,466 

Net  earned. 

after  fixed  charges  and  taxes  In  the 

full  year 

1925  was 

$42,002,  against  $123,109  In  1923, 

$114,614  in 

1922,  and 

$28,587  .In 

1921,  and 

The  Grocer  and  Che 
Baker  Will  Keep  on  | 
Coining 

WKen  you  are  gone! 

But  the  Dominion  Life 
Representative  cannot. 

Let  him  brinsf  protection  ^ 
for  your  loved  ones  while  ^ 
he  may.  He  has  the  policy 
you  want  and  can  afford 
NOW.  Phone  or  write.  ^ 

Weed  Ml0$$  WATSEtOG.  Ostatto^^ 


(Contiiined  from  Page  6) 


I  he  would  have  an  Income  of  £  4  4s. 


Best  of*  the  "Rcsc 


WEAVER-Welsh  has  no 
Equal  for  Quality 

Every  ton  of  WEAVER-Welsh  Coal  is  broken,  sized  and  screensd 
in  our  own  plant  at  I^int  aux  Trembles.  This  modern  colliery 
breaker  is  the  only  one  of  its  kind  in  Canada.  No  other  coal  receives 
such  perfect  preparation.  That’s  why  we  say  WEAVER-WaUh 
has  no  equal  for  quality. 

Main  Main 

4224  4224 

F.  P.  Weaver  Coal  Co.,  Limited,  146  Notre  Dame  St.  W. 


Announcing  our  New  Address 

AUTOMOBILE  ROW 

798  ST.  CATHERINE  STREET  WEST 

MONTREAL,  QUE. 

TRUSTEES  FOR  ALL  INTERESTS 

Wright 

Flexible  Axle  Automobile 


BECOME  A  REGULAR  READER 


It  costs  only  three  dollars  a  year  for  recalar  weekly  delivery  to 
a  Canadian  address. 

THE  FINANCIAL  TIMES  PUBLISHING  CO.,  LIMITED, 

Montreal. 


of  the  company  has  been  on  an  Im-  *  ’  _ _ _ 

proved  scale  throughout  the  current  ^  a*  a.  O  hT  C  •  J* 

year  and  prospects  for  resumption  ot&tlSt  INSW  l!«r&  HI  L^8.naCliain- 

of  disbursements  on  the  preferred  n  •  •  1  •  in  I  x* 

st(Kk  In  the  near  future  are  bright.  DritlSh  rinaUCial  KelatlOBS 

Arrears  amounting  to  29%  per 

cent,  are  shown  on  the  7  per  cent  /„  .  . _  r,,,,  .jt  ,  ,  „ ,  , 

preferred  stock  of  Canadian  Wool-  (Conttnned  from  Page  6)  .he  would  have  an  Income  of  £4  4s. 

lens  Limited  the  dividend  having  exchange  a  "gilt  edge”  stock,  bear-  per  cent,  compared  with  £4  on  his 
lens,  Liimueo,  lae  aaviaena  oaiau*  i*  !.  *-ue  at  onlv  2  aer  dd  stock.  It  must,  of  course,  be 

been  passed  for  the  quarter  begin-  mg mieresi,  ii  is  wue,  ai  oni>  j  per  o/./.or,Hn£,  th»  ntter 

nine  Tulv  1  19‘»2  and  none  naid  c®®*-  redeemalble,  by  means  of  a  allowed  that.  In  accepUng  toe  offer 

ning  July  1.  19-2,  and  none  paid  sinking  fund  of  2  per  now  made,  the  holders  of  Grand 

since.  While  the  company,  by  vir-  ^ant,  at  a  minimum  of  60  In  toe  first  Trunk  Pacific  stock  would  relln- 

tue  of  strict  economy  in  operation,  ^  eubsequently  by  a'l  claims  to  arrears  of  inter- 

has  shown  greatly  Improved  results  drawings  at  par.  Caipltal  appre-  est  amounting,  after  allowing  for 
for  each  of  the  past  2  fiscal  periods,  should,  therefore,  compen-  income  tax,  to  approximately  £19 

nothing  has  been  earned  on  the  pre-  a  considerable  extent  for  6s.  per  cent.  The  new  stock  will 

ferr^  stock  The  woollen  Industry  ^  Interest.  If,  however.  issued  by  the  Canadian  National 

In  the  Dominion  is  adversely  eiiect-  holder  prefers  a  lower-class  se-  Railways  under  authority  of  Parlla- 
ed  by  lack  of  adequate  protection  purity  with  a  higher  yield  he  can  msit,  and  will  carry  interest  as  from 
and,  until  steps  are  taken  to  relieve  juiy  i.  iS26.  payable  half-yearly, 

this  situation  in  some  manner,  little  xh*  ezlstlnx  Grand  Trunk  the  first  payment  to  be  made  on 

hope  of  resumption  of  dividend  dis-  January  1.  1927,  or  as  soon  as  possi- 

-  bursements  by  the  company  can  be  moat  fa^^lewindltions.  be  prob-  bis  after  the  scheme  has  become  op-  - 
looked  for.  , ,  j  u  ebly  valued  on  a  7  per  cent,  basis,  eratlve. 

Carriage  Factories,  Limited,  shows  yj^^  js  at  67.  If.  therefore,  a  holder  The  offer  must  be  accepted  by  75 
arrears  of  7.  per  cent,  on  Its  7  per  ©htalned  60  (the  minimum  tender  per  cent,  of  the  debenture  holders 
I  cent,  preferred  stock.  The  demand  j^rlce)  for  the  new  stock  and  re-ln-  and  ratified  by  toe  Canadian  Parlla- 
for  the  products  of  the  company  has  yeBted  in  a  stock  yielding  7  per  cent.  ment. 

declined  In  (proportion  to  the  in- - — — — — - - - 

creased  demand  for  the  motor  driven  company  has  not  shown  the  same  the  dividend  on  the  preferred  stock 
vehicle,  and  the  outlook  fog  the  degree  of  recuperative  power  as  the  as  at  February  28,  1922,  and  nothing 
company  is  a  bleak  one.  other  leading  representatives  of  this  has  been  paid  since,  arrears  to  date  | 

Arrears  on  toe  7  per  cent,  prefer-  iggue  and  still  showed  a  trading  de-  aggregating  33%  per  cent.  The  com- 1 
red  stock  of  Cockshutt  Plow  Com*  ficit  as  a  result  of  operations  for  pany  has  been  enjoying  improved  i 

pany,  Limited,  total  53%  per  cent-  year.  Business  has  been  on  a  results  for  the  past  year  or  so  and  | 

The  company,  along  with  the  other  omcb  Improved  scale  during  the  has  maintained  a  comfortable  bal- 
leading  agricultural  implement  man-  current  fiscal  period,  but,  no  divi-  ance  sheet  position.  Granted  a  fur- 
ufacturers,  has  shown  a  decided  Im-  dend  action  Is  yet  possible.  It  ap-  ther  improvement  in  earnings  dur- 
provement  during  the  past  2  years,  pears  as  If  some  sort  of  plan  looking  ing  toe  current  year,  some  sort  of 

domestic  sales  haying  been  on  a  towards  the  wiping  out  of  toe  heavy  dividend  action  might  be  possible, 

heavy  basis  while  export  business  arrears  will  be  necessary  in  the  case  but  any  steps  towards  reducing  ar- 
I  has  been  on  a  record  scale.  Some  pf  this  company.  /  rears  appear  unlikely  for  some  time  I 

sort  of  dividend  action  by  the  com-  Tooke  Brothers,  Limited,  passed  to  come, 
pany  in  toe  near  future  is  confident*  a— 

ly  expected. 

Dividends  on  the  8  per  cent,  pre¬ 
ferred  stock  of  Cuban  Canadian  Su- 
•  gar  Company  were  discontinued  at 

the  end  of  1920  and  no  payments  i  _ _ _ _ 

have  since  been  made;  arrears ;  — ——B8— ■■B—H———HmB—— 
amount  to  40%  p.  c.  Producers  of 

i  raw  sugar  have  suffered  another  •  mP 

i  year  of  unsatisfactory  operations,  B  JL 

but  Is  Is  expected  that  steps  taken  ■  -  .  — 

by  the  Cuban  Government  to  boost 
prices  by  the  compulsory  limiting 
of  production  will  brighten  the  situ- 

j  shareholders  for  some  time  to  come.  • 

I  which  carries  a  cumulative  dividend’ 

slderation  of  some  sort  of  plan  pro- 

vidlng  for  the  wiping  out  of  accrued  % 

Interest  and  dividend  arrears  is  be-  B 

Ing  undertaken  by  the  directors.  ■ 

Monarch  Knitting  Company  pass- 
j  ed  the  dividend  on  its  7  per  cent. 

I  preferred  stock  for  the  quarter  end¬ 
ed  April  30,  1925,  no  payments  hav¬ 
ing  been  made,  arrears  are  thus  10% 
per  cent.  The  company,  which  also 
suffers  from  inadequate  protection, 
has  shown  deficits  for  the  last  3  fis¬ 
cal  years,  and,  although  conditions 
in  general  have  shown  Improvement 
during  toe  current  period,  resumii- 
tion  of  dlvidendB  In  the  near  future 
is  unlikely. 

National  Brick  Company  has  hai 
an  Irregular  dividend  record  on 
the  preferred  stock  since  the  incor- 
,  poration  of  toe  company.  The  reg- 
'  i  ular  quarterly  disbursements  were 
I  commenced  on  15  May,  1925,  and 
j  continued  since,  but  arrears  amount 
I  to  23%  per  cent.  A  deficit  after 
I  preferred  dividends  was  shown  on 
I  the  last  profit  and  loss  account  of 
i  the  company,  and,  with  competition 
!  In  the  Industry  very  keen,  any  steps 
1  In  the  matter  of  clearing  up  arrears, 
i  on  the  stock  In  the  near  future  are 
I  improbable. 

I  Sawyer-Massey  Company,  another 
I  agricultural  implement  firm,  shows 
I  total  arrears  on  the  preferred  stock 
j  amounting  to  85%  per  cent.  The 


Electrical  Energy 


RELIABLE 

SIX  ($)  Hrdro-Elec- 
trle  Power  vlaata 
aod  large  eteum 
giant  Reserve. 


COXTlWUOUS 

Available  for  nee  34 
hours  per  day  nnil 
everx  dor.  No  re* 
strlctlons. 


CTTLIMITED 

Approxlmatelp  300,- 
000  U.  P.  available 


FOE  POWER,  LIGHT  AND  OTHER  PURPOSES. 

Generated  and  Distributed  by  the 

Montreal  Light,  Heat  &.  Power  Consolidated 


GAS 


Manufactarlag  and  Dletrlbatlnn 
For  INDUSTRIAL  and  . 

RESIDENTIAL  USES  uua 


Low  Rates  For  Service 


Dual  Service 


laqnlrv  Requented.  Address  to 

Power  Bid.,  85  Craig  St.  West. 
Tel.  Mala  4040,  Montreal. 


CANADIIIN  APPRAISAL  COMPANY,  LIMITED 

The  Pioneer  Appraisal  Organizat  on  of  Canada 

■stsnbllaHeol  1  BOB 

During  the  past  seventeen  years  we  have  appraise  1 
some  FIVE  THOUSAND  properties,  all  within  tha 
Dominion  of  Canada  and  comprising  the  most  repra- 
tentative  industria  plants  in  every  line  c£  industry. 

Correspondence  Invited 

Head  Office  -  364  University  St.  -  Montreal 


TORONTO 
Rrfyal  Bank  Bultdin} 


NEW  YORK 
Equitable  Bulldlnj 


George  Lyman 

INSURANCE  BROKBB 
M  ark  Fiiher  Bldg.,  28Vietorit  Sq. 
FIRE.  LIFE,  MABINE,  ACCI* 
DENT.  ACTOMOBn.!.  BTC. 


WHEN  the  noon  hour 
finds  you  with  half 
a  day’s  good  hard  work 
to  your  credit,  and  an¬ 
other  hard  half  day  to 
come-^  that’s  when  a 
bottle  of  real  old  ale 
proves  its  worth/ 


DAWES 

Black  ^rse 

Ale&porier 
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Harvie,  Smith  cs.  Company 


Dr.  Robert  Harvtei  l«te  of  the 
Oeolofical  Survey  of  Canada 


Mines  and  Mining  Securities  . 

NEW  NORANOA  F  Notes  From  the  Mining  Fields 


an  organiaation  combining  accepted  geojogtcal 
skill  and  the  utmost  fair  dealing,  devoted  to 
the  exploration  and  sale  of  mining  propertiea 


707  Canada  Cement  Building 


REPORT  BOOSTS 
AVER.  VALUE  ORE 


MILLCBEST. 


MONTREAL 


I  Site  of  Smelter  Almmt  Ready,  | 
Structural  Steel  Contract  Let 
I  — At  June  30th  Total  Assets 


We  Specialize  in  Canadian  Mining 

SxOBIE-IbRLPNG  ©G 

STOCKS  BONDS  GRAIN 

Head  Office:  Record  Buildind 

BAYAND'WELUNGTONSTS.  TORONTO 

MONTREAL  }  •  f  KITCHENER 

I^IUTON  !  I  OSMAWA 

B^NTFORD  I  I  8T.CA.THAR1KCS 


KITCHENER 
OSHAWA 
ST.  CATHARINES 


MONTREAL 


141  Notre  Dame  $t.  West 


(part  :  campatyn  orsurrace 

j  A  recalculation  of  the  Indicated  fled  on  this  season. 

tonnage  of  Horne  Mine,  as  of  Janu-  - - 

I  ary  1, 1W6.  using  further  information  Jf,  T.  PORC 

I  obtained  In  November  and  December  j  Fin(vnirn.2inff  show 


New  York  StoekR  Bfantresl  Stocks  Oererameiit  and  Municipal  Bends 
Taronte  Stacks  Tnrenta  Mines  Carperatloo  Bonds  Unlisted  Becurittss 

EHreet  Prtenls  Wint  Teronte,  AfoatresI  and  .V«e  Vort 

MOWAT  &  MACGILLIVRAY 

Member*  SUodard  Stock  ft  Mlnhiv  Exchaaires  Montreal  Mlntof  Cxebaage. 
CMreopoadtfits  STOBIE,  FOBLONG  ft  CO.*  Torootot  Ont.  ^ 

128  Sparks  Street  ...  OTTAWA. 

Telephones:  Queen  SIS  (S  lines) 


the  sinking  of  a  new  shaft  from  sur- 1 
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fair  dealing,  devoted  to  |  ntruni  duuoip  ITEW  OFFirEBS  ELEfTED.  1  TflLLCBEST. 

tale  of  mining  propertiea  I  aan  ■  it  a*  ^reotors  of  Lakosldo  Lorrain  At  the  Mlltoost  Silver  Mines  pro- 

!  ll|ftD  If  A I  IlL  IIDL  Mines.  Limited,  have  appoint-  perty.  adjoining  the  Capitol  Silver 

:  U  If  rif-  IfttI  Uf*  I  lIlF.  ^  Mr.  Arthur  Holllngshead  to  sue-  Mines  on  the  north,  six  men  have 
CorrMpondtnom  Invttmd  I  *  fcwwa  w  ffiBaWla  wava*  c^^d  the  late  W.  Van  R-  Reynolds  as  been  engaged  In  surface  prospecting 

_  president  of  the  company.  Mr.  J.  R.  for  some  months  past.  The  work 

f  »i  ■  .  o  J  Wilson  was  elected  vice-president,  has  been  fruitful  of  good  results,  a 

**  amalter  Almost  Keady,  - - numiber  of  veins  having  been  open- 

ildmg  -  MONTREAL  Structural  Steel  Contract  Let  CAPITOI*  .  ed  up. 

_ J  I  — At  June  30th  Total  Assets  Capitol  has  since  the  first  of  Sep-  While  this  work  has  besn  under 

. —  ■■iw  83  404  40S  of  Which  tember  been  carrying  on  diamond  way  underground  development  has 

-  drilling  for  the  purpose  of  securing  been  dlscooUnued.  There  are  pros- 

■  ..  1  ‘  were  current,  information  on  geologj'  and  struc-  pects  of  the  latter  being  resumed  as 

- —  Liabilities  Small.  ture.  This  drilling  Is  being  done  soon  as  the  weather  forces  a  suspen- 

.  ,  - -  -  ..  ■  -  -  jgj  Miller  Lake  sion  of  outside  work.  The  property 

li/KwtSwn  Another  annual  report  for  1926.  O’Brien.  If  any  veins  are  Intersect-  Is  equlp^d  with  a  small  gasoline 

l^anaaian  intning  j  together  with  an  interim  financial  of  course  the  results  will  be  ex-  plant,  which  operates  a  two-drill 

statement  at  at  June  30.  1926.  and  a  amlned  attentively. 

■  I  report  of  development  work  up  to  Earb’  In  the  coming  year  shaft  was  sunk  to  a  d^th  of  125  feet  early 

\U|  OKrC3  i  August  15.  has  been  issued  by  Nor-  sinking  will  be  started  and  by  that  l^t  aud  lateral  work 

INIji  Cf  \1JI  i  anda  Mines,  Umited.  The  confi-  time  sufficient  knowledge  will  be  was  done  at  this  horizon,  but  noth- 

INDS  GRAIN  dence  In  the  future  of  the  mine  ex-  had  to  permit  siting  for  qnfck  re-  Ing  ImporUnt  was  found.  ! 

pressed  In  the  last  report  Is  re-  suits.  Better  possibilities  are  said  to  have  i 

lexora  ouuuino  iterated  and  strengthened  by  the  Capitol  management  Is  well  pleas-  been  disclosed  In  the  recent  work 

X>NaTS.  -TORONTO  l|l  'managing  director,  who  says  in  ®d  with  what  they  learned  fro*  the  done  on  surface  and  the  question  I 

e  KITCHENER  I  part  :  campaign  of  surface  exploration  car- 1  arises  whether  it  would  be  advisable! 

»Wl»e  •  f  OSHAWA  i  A  recalculation  of  the  Indicated  Fl®d  on  this  season.  to  extend  underground  work  Into, 

**™  I  8TCA.THAR1NE5  tonnage  of  Horne  Mine,  as  of  Janu-  - -  new  favorable  ground,  or  engage  In 

^  I  ary  1, 1926.  using  further  information  Jf.  T.  POBCrPIN'E.  the  sinking  of  a  new  shaft  from  sur-i 

1  Notre  Dame  St.  West  I  obtained  in  November  and  December  Encouraging  showings  are  being  | 

j  I  resulted  In  showing  a  slight  decrease  encountered  .  in  shaft  sinking  opera- - *  | 

mimm^Jissssss^^^mimt^BsssssssU  I  lu  tonoage,  but  increase  In  grade,  ations  at  the  New  York  Porcupine  STXTA5ITE  i 

- J-.  ,■  "  .LigBar  The  figures  for  January  1.  1926.  are:  Mines,  Limited.  At  the  125-foot lewel 

944.525  tons— average  value  $5.54  they  cut  through  a  mineralized  zone.  Foundations  are  now  being  put 

■  -  gold.  6.7  per  cent,  copper  equal  to  between  three  and  four  feet  wide,  of  In  for  the  new  mill  on  Sylvantte 

.  “1  $22.96  gross  value,  or  a  total  of  $21,-  quartz  stringers,  carrying  visible  Gold  Mines,  Limited,  and  good  pro- 

,  Gerrrament  .nd  Municip.1  Beml.  i  goW  Then  at  the  167-foot  level  an-  gress  is  Th^n^act 

ranmnitioo  BoDdR  unUcted  BecuritlM  cents.  Other  zone  was  cut  parallel  to  the  i  for  the  mill  calls  for  the  completion 

.  »  .  >  J  V  c  future  estimates  a  copper  price  first,  with  a  width  of  about  five  feet.  I  of  the  framing  and  enclosing  of  the 

me.  Montreal  and  sne  York  Cents  will  be  used.  This  is  and  showing  visible  gold.  Some  mill  building  by  Nov.  1.  The  mill  is 

[ACGILLI VRAY  '  '  established  practice  in  making  spectacular  patches  of  free  gold  to  be  a  steel  frame  structure,  and  will 

„  .  „  .  ,  ^  estimates  and  is  considered  a  safe  ^ere  In  evidence  in  the  first  dlscov-  have  a  capacity  of  about  200  tons 

Bxehaiure,  Mantreei  BOahv  Eiehsaze.  average  price.  The  above  figures  ary.  dally.  It  Is  expected  that  the  In- 

IBLONO  a  CO.,  TeroBto,  Ont.  ^  ;  on  this  basls  would  be  $24.30  per  ton  Shaft-slttldiig  operations  have  now  stallatlon  of  the  ma(Cdilnery  and 

OTTAWA  $22,951,957  total  value.  reached  a  depth  of  305  feet,  and  a  equipment,  which  Is  now  on  order, 

'  ,g  i  It  is  obvious  that  the  finding  of  station  has  been  cut  at  the  125-foot  will  be  completed  during  the  winter 

!  new  high  grade  ore  bodies  will  In-  level.  No  lateral  work  has  been  months,  and  that  the  mill  will  be 
crease  the  grade  of  ore  as  estimated  done  to  date.  The  present  objective  ready  to  operate  early  in  the  spring.  | 

===5=gB^BB= -  I - 1  In  our  report  for  the  year  ending  for  the  shaft  Is  276  feet,  and  It  Is  ex-  , 

I  ■■  ■  m  m  a.  December  31,  1925.  hut  an  estimate  pected  this  level  will  be  reached  this  “ 

I  inil  V  lis  nil VI  Ibnil  ^  ,b  ^oped  that  by  the  first  of  the  _ _  property  looks  to  be  de^dedly  prom- 

'  y*®>'  development  will  have  been  car-  pmirmivT  fiBT.BFTFLDA  Islng.  At  the  present  tl^  they  oon- 

'  PDll  Ml*  D  I  W  UOI  11 V  ’dad  far  enough  to  give  sufficient  new  tv.  i  to  open  up  a  g(^ 

rHUl  LUI  I  nULlIv!  sections  upon  which  to  base  a  recal-  ^  ^rcuplne  Goldfields  I^velopraent  commerdal  ore  at  the  l.^-foot 

"■■■  ■  ■■^"^^Iculatlon  of  ore  For  the  present  we  *  France  Company,  having  stopped  level.  Work  has  been  largely  con- 

lOAiir  ni>AillCr|do  not  feel  Justified  In  making  any  a”  their  operations  in  Quebec,  are  centrated  on  this  level,  although 

\IIIVIr  HlfllMIXr  'more  definite  statement  than  that  now  ^ployed  only  m  scouting  the  ©re  jias  been  exposed  on  the  lower 

j  VUIfIL  I  nUlfllvblthe  tonnage  of  ore  Indicated  In  the  new  fields  there  It  ell  look  at  levels. 

1  _  '  last  report  has  been  considerably  In-  anyttlng  gooA  they  say.  - - - - 

‘J  .  «  „  jereaeed  and  the  trade  materially  In-  working  r^ABiTre  i 

President’s  Report  Describes! ci-eased  ‘f-  Bnltlsh  Columbia,  and  are  thor-  PETEBSON  COBALT. 

ScientiHc  Exploration  of  Large ,  The  balance  sheet  as  of  June  30  The  Peterson  Cobalt  Mines  has 

Aren  Plan  DevelfwtmMit  on  $3,404,406.  Cash  *  progress  report  to  share-' 

Aren— l^vel^ment  on  amounted  to  $834,723.  ac-  available  e*tstlng  prospects  should  c^^gj-lng  the  work  done  to 

Large  Scale — First  Mine  to  be, counts  receivable.  S1.33T,  Notes  re-  la  th«  date.  Among  other  matters  die-; 

Reached  by  New  Rouyn  Rail-! celvable  from  affiliated  companies.  .  cussed  the  company  advised  that fol- 

,  noa  y  ew  ixouyn  lYaii  ^320.320.  and  other  liquid  assets.  Anjcerlte  Mine  now  raimiUw  lowing  the  recent  discovery  of  rich, 

I  i  bringing  total  current  assets  to  $1.-  shape,  ^  ^^1  silver  values  In  the  diabase.  Engin- 1 

)  ’  :  777.618.  The’  only  liability  other  twwn  full  capacity  mill  and  irtne  Ru&sell  has  spent  several  days  in 

Dr.  Robert  Harvie,  president  of  ^  than  those  to  the  shareholders  was  Increasing  of  the  grinding  end.  jjj  consultation  with  the 

Archean  Mines  Development  Co.,  has  accounts  payable,  amounting  to  $2.-  The  ore  has  been  oun  o  e  ex-  gc^rd  of  the  company.  The  dlscov- 1 

Irecentlv  issued  a  reoort  of  onera  .25’-  ®  'L.v  oovery  has  been  received  with  much 

I  «on«  whi/-h  I  supplemenUrv  report  cover-  grinding  it  In  tune  gratification  as  R  demonstrates  that ! 

lOons  which  describes  in  unusual  de-'j^^  operations  to  August  15,  states  operations  Is  now  being  worked  out.  I 

j  tall^  the  getrioglcal  exploration  of  a ;  that  excavation  and  grading  of  the  ^  .ruT.  upon  which  recent  operations  were  i 

very  large  area  in  the  Rouju  dls-  i  Horne  Smelter  site  has  been  rushed  LOBRADf  f  O^SOLIDATEd.  undertaken,  la  correct.  | 

I  triot.  and  Is  now  about  complete.  A  con-  it  is  generally  thought  among  Ore.  assaying  328  ounces  of  stiver  | 

<5+arH«»  In  lo***  TV,  Itract  has  been  let  for  erecting  the  those  in  fairly  close  touch  with  Lor-  to  the  ton.  has  been  opened  up  1 

i  *  “  ■  iiarvie  com- ;  structural  steel,  which  work  should  ^aln  Consolidated  affairs  that  no  ef-  across  26  Inches  in  a  raise  from  the 

menced  a  combing  of  properties  cov-i  begin  early  in  November  if  the  rail-  fort  will  be  made  to  reorganize  the  225  ft.  level.  Fine  leaf  allver  Is  s cat¬ 
ering  almost  5,000  acres  In  search  of  i  way  is  completed  by  then.  Con-  company  uhImb  results  at  the  ad-  tered  plentifully  through  the  wall ' 

I  mineral  deposits  which  he  believed  '  Bl’’uctlon  work  will  be  rushed  all  joining '  Belle  Mien  Mines  Indicate  rqck.  Following  the  above  dlscov- 

I  B<<i«t»ii  In  tsa  rw>n..uo,  !  Winter  and  every  effort  made  to  have  further  work  would  be  advisable,  ery.  a  second  round  of  shots  was  put 

' «  ^  V.  ^  geological ;  smelter  In  operation  by  the  Fall  pbe  north  part  of  the  Lorratn  Con-  Into  this  raise  and  the  vein  was  , 

;  foraatlOT  of  this  district,  and  by  the  I  of  1927.  solidated  ground  Is  believed  to  be  found  to  have  widened  and  to  have; 

I  end  of  1925  he  was  rewarded  by  the  I  Mine  development  has  been  carried  fbe  most  promising  part,  but  the  retained  Its  showing  of  free  silver.  I 

dlsiweipr  of  an  area  of  aiiareirt  min- :  on  steadily,  and  as  rapidly  as  the  company  ran  out  of  ore  when  the  Further  assays  are  being  made.  Es-  i 

eral  saturation  covering  practically  j  capacity  of  the  present  wood-burn-  ^^ift  towards  the  Belle  Ellen  was  tlmatlng  the  value  of  this  discovery! 

forty  claims.  jlng  plant  would  permit.  Chief  ef-  still  some  3'M' feet  from  the  line  The  across  a  stoptog  width  of  5  feet,  j 

The  report  stresses  the,  value  of .  fort  has  been  to  line  out  known  ore  (jj.jff  followed  a  promising  looking  such  rock  would  yield  approximate-  j 
obtaining  at  an  early  stage  all  the  j  bodies,  and  prepare  them  for  mining,  vein  and  the  last  few  faces  showed  ly  $200  per  ton,  a  highly  profitable! 
ground  that  can  conceivably  be  re- 1  This  left  only  suflcient  power  to  considerable  smaltlte  and  other  pro-  grade  of  ore.  ; 

lated  to  a  special  geological  feature.  |care  for  a  limited  amount  of  diamond  njjaing  indications  of  silver.  A  crew  of  fifteen  mem  are  at  work  ; 

land  the  Importance  of  s>-stematic  j  drilling.  As  Lorrain  Consolidated  has  Issued  now  and  the  company  advisee  that! 

and  deliberate  exploration  as  oppos- 1  A  permanent  three-compartment  gtock  a  reorganization  Is  ne-  It  has  ample  finances  in  hand  to  '• 

\  ed  to  costly  attempts  to  secure  rapid  shaft  No.  3,  has  been  located  a  short  cessary  before  Either  money  can  be  carry  on  operations  for  approxim- 1 
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December  31.  1925.  but  an  estimate  pected  this  level  uill  be  reached  this  ^ 

of  the  increased  tonnage  must  await  month.  Another  sUtlon  will  be  cut  ^  for^^ls 

further  development.  at  a  depth  of  259  feet.  satlsfwtory.  and 

.  It  Is  hoped  that  by  the  first  of  the  1 _ _  property  looks  to  be  de^dedly  -prom- 

year  development  will  have  been  car-  pnRrrmirF  fiOT  BFTFLDS.  JsJng-  At  the  present  tl^  they  oon- 

Hed  far  enouzh  to  xlve  sufficient  new  POBCrPHTE  GOLDFIELDS.  _  tinue  to  open  up  a  good  grade  of 
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land  spectacular  results.  Asa  cou- [  distance  northwest  of  No.  1  shaft  ,.ajgg^ 

sequence  of  this  policy  his  company  land  this  has  been  raised  from  the  _ ^ 

I  holds  practically  all  of  the  great  |  third  level  to  a  point  20  feet  above 
'  mineralized  area  in  the  bend  of  the  I  the  first  level  and  will  shortly  be  Qipt 
Kenojevls  River  on  the  west  bound-  completed  and  equipped  electrically.  Rl uF 
I  ary  of  Clerlcy  Township.  Once  equipment  arrives  It  will  be  nri 

In  his  report.  Dr.  Harvie  says  In '  sunk  to  600  feet  as  rapidly  as  pos-  htl 
part:  |  slble.  • 


1  ately  one  year. 
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shown  that  the  original  drift  A  recent  report  from  the  North 
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rnnf,v«iv  !  north  of  the  shaft  which  failed  to  states  that  the  ore  being  hoisted  One  or  More  Wells  For  Next  Spring 

f  '  encounter  D  ore  body  was  misplac-  from  the  1.2^0  foot  level  of  Wright-  -Freight  Rates  Affect 

rtlX.rt  trll.  J  r-  *  ed  and  the  new  drift  discloses  an  ore  Hargreaves  is  of  such  high  grade  Markets. 

■  Quite  f«et  long  with  average  that  average  r^very  Is  at  present  Calgary.-The  Royallte  Oil  Co.  will 

^  "  unusual  In  Its  ex-  jj  24.2  per  cent,  running  over  $20  per  tra  rompared  ukely  drill  one  or  more  wells  In  the 

j  ,  .  1  copper,  or  grross  value  of  164.72  per  with  $14  per  ton  for  the  first  half  Turney  Valley  next  spring,  accord- 

.  This  entire  area  Is  so  mineralized  |  ton  with  13  cent,  copper.  the  year.  How  long  this  Improv-  ing  to  an  announcement  made  here 

I  that  not  one  acre  could  be  safely  j _ _  ed  recoverj-  can  be  retained  depends  jaet  week  by  A.  M.  McQueen  vlce- 

j  overlooked,  and  the  fact  that  it  ic-lnai/rc  nPhlirC  AUV  future  developments  but  that  president  of  Imperial  Oil,  Limited 

I  absolutely  virgin  bush,  heavily  tlm- !  IJAhto  Utfllto  All  I  ®’'®  treated  will  be  who  has  charge  of  development  work 

,  bered  and  with  thick  undergrowth  «i,asi#sp  isi  ■  ««  ASn  considerably  richer  than  the  aver-  ©f  the  company. 

'  made  the  task  of  surveying  one  of  I  RIIANKF  |N  I  .  S.  CAP.  ®®'®  **“®  '’®  ^  He  also  officially  announced  that 

very  considerable  proportions.  T*ie '  wiims^sa.  cepted  as  reasonable.  The  north  Dalhousie  No.  3  well  is  being  aban- 

definite  purpose  of  such  a  survey  -  vein  has  yielded  some  particularly  doned  and  another  well  Dalhousie 

1  was  to  looate  points  where  large  A  recent  despatch  from  Kirkland  rich  sections,  some  of  the  .ore  run-  jfo  §_  drilled  on  the  same 

:  concentrations  of  mineralization  Lake  carries  the  announcement  by  ning  Into  the  hundreds  of  dollars  a  j^g^l  sub-dlvlslon  a  short  distance 

;  might  be  found,  and  from  that  to  I  Harry  Oakes,  president  of  the  Lake  ton.  So  abnormal  have  mJllheads  f^om  the  present  No  3  location 

determine  what  would  be  the  natu- ,  Shore  Mines,  that  no  capital  increase  become  that  it  was  necessary  to  re-  -pjjg  location  of  all  these  welle  will 

■  ral  grouping  of  claims  In  relation  to !  was  contemplated  by  the  company,  duce  tonnage  slightly  to  secure  finer  selected  by  Dr.  Hopkins  chief 

I  each  other.  |  which  sets  at  rest  many  rumors  that  grinding  and  the  average  recovery  geologist  for  the  Imperial  which  is 

"It  is  becoming  clearer  that  this ,  have  been  afloat,  chiefly  In  Toronto  from  slightly  more  than  400  tons  a  ^jjg  parent  company  of  the  Rovallto  i 


company  Is  in  possession  of  some-  brokerage  circles  for  some  time  past,  day  has  been  $22.50  per  ton. 

CHAS  SPEARMAN  ’^®’‘y  great  possible  \-alue.  Low  capitalization  and  the  fact  - : — - 

greatest  results  will  be  that  the  stock  Is  selling  close  to  15  naiyT  lyflllCTDV 
coRsnmwG  MINING  GEOLOGIST  the  long  run  by  system- | times  Its  par  value  has  engendered  rAIIII  IflUUolllI 

AND  ENGINEER.  ^tlc  work.  It  must  be  remembered  j  speculations  among  brokers  that  a  CUnUfC  CVDAft 

Examinations,  reports,  etc.  f*t®t€nce  of  commer- 1  larger  amount  of  the  Issue  wouW  b^  OnUffO  CArAP 

Exploration  and  mining  programs,  ®re  bodies  large  enough  tomaksiCmne  available  for  trading  through  _ _ 

Preliminary  exploration,  diamond  1  mines  have  been  actually  estaJbllsh-  i  an  Increase  In  the  capital  sha/es  of  ' 

drilling,  etc.  '  '  _ 


ty  nas  oeen  per  ton.  which,  In  turn,  controls  the  Dal- 1 

- ^  ’  housle.  j 

PAINT  IMflll^TRY  speaking  of  markets  for  Alberta] 

inlnl  IllUUOIItl  oil,  Mr.  McQueen  stated  that  casing 

CUniNC  TYDAMCinN  ^®^*^  gasoline  Is  being  shipped  to 

onuffw  tAinnOlUn  Ontan©,  but  that  the  freight  rates! 
_ _  were  much  higher  than  from  the 

ch.....,-....,..-  mld-contlnent  field,  which  means  a  i 

Production  of  paints,  pigments.  ti.  ...TT.-jI 


llMBi  704.  Power  Bldg..  Meatreal, 
’Phone  Lancaster  7040. 


diaries  Mentzel  E.M. 
CoMDltiig  Mining  Engineer 

oatsanlng  Arcade  Annex  Phone 

TOBONTO  Main  S138 


Cable  Addfem:  "Chatm” 


Free  Map  of  Quebec 
I  Gold  Fields 

A  specially  prepared 
map.  You  should  have 
I  one.  Send  today. 

W.  H.  Thorbum  &.  Co. 

II  Umttmd 

Royal  BankBldg.iToronte 


ed  by  such  underground  work,  such  |  the  company.  :^oducUra  of  pamta,  pigments  g^rlous  disadvantage.  He  pointed' 

a  situation  Is  still  in  the  prospect  Lake  Shore  ex^utlves,  however.  „5*2S4  to  ^9°^^^  «i®  l^ustry  was^n  the  I 

Claes.  The  object  of  the  next  phase  are  paying  more  attention  to  the  de-  |n  value  to  $22,284,268  to  19-5.  an  position  with  regard  to  freight 

l6  to  develop  the  commercial  Jiodles  vel^Timent  and  production  of  the  *^®  820.-  ^  Industry 

which  should  be  found  In  the  three  mine  than  to  the  market  action  of  200,824  to  1924.  and  compared  with  Pfnellne  to  Pacifte 

defined  points  For  this  purpose  the  stock,  as  has  been  the  case  since  $21  563.166  to  1923,  and  $20,230,645  freight  rate  from*^berta  to 

an  actual  field  expenditure  of  $100,-  the  production  of  gold  began  at  the  In  1922-  Firms  engaged  In  this  line  Ontario  is  9  cents  per  gallon,  while 

000  is  called  tor.  ’property.  ,  ,,  ,  ,  TivSent^^^TA^ofsi  VfSe^” 

"The  construction  of  the  rallwav  A  large  number  of  the  brokerage  Investment  td  $21,460,431.  afforded  naturally  cut  Into  the  nrlce  received 

from  O’Brien  (now  Taschereau)  to  fraternity  were  sorely  disappointed  by  the  producer  considerably 

Ruyon  Is  bring  rapidly  pusihed  for-  In  the  early  days  of  Lake  Shores  year  of  2.355  people,  paid  $3,093. J91  ^  cracking  olant 

ward  and  Archean  will  be  the  first  I  struggle  for  money  for  development  In  salaries  and  wages,  by  mMU-  ^  necessary  to  handfe  **  the 
major  property  In  Northern  Quebec  to  I  In  not  being  able  to  secure  the  un-  factoring  proeessM  added  $9,620,273  walnwrlght  oil ’’ he  stated  when  ask 

haverallwVy  connection.  On  August  I  derwrltlng  of  the  stock.  The  fin-  to  the  value  of  materials  used  ^d  regarding  the  mar^^ 


BRITISH  COLUMBIA 

I  offers  splendid  opportunity  for  Mining  Investments  and  Speculations 
IVrita  us  for  tnjormatton  and  adviea 

MASON  &  DIBSPECKSn 

Brokers  and  Ftnenplal  AgeatB, 

Members  ef  Vletorta  Stock  Exekaage. 

I  Pcanberton  Bldg..  Victoria,  B.C.,  —and—  Rogers  Bldg.,  Taaeonver.  B.  <J. 


JAY  COPPER-GOLD  MINES 

LIMITED 

(IfO  PERSONAL  LIABILITY) 

Is  fast  taking  its  place  among  the  recognized 
mines  of  the 

NORTHERN  QUEBEC  DISTRICT 

Shaft  down  over  100  feet.  Drifting  bears  out 
results  previously  obtained. 

Ore  carrying  over  15%  Copper 

Write  for  Particutara 

Francis  J.  Hunter  &  Co. 

Limited 

MEZZANINE  FLOOR  -  -  MOUNT  ROYAL  HOTEL 

MONTREAL 


Those  which  cost  $12,613,995. 


®  Bureau  of  Canadian 
Information 

THE  Canadian  Paeltic  Railway  through  Its  Bnreaa 
I  of  Canadian  Information,  will  furnish  yon  with  the 


.=u  lumway  _  q-oHa  and  Alberta  ®^®'^  consiaerea  to  connection 

route  past  our  property.  The  effect  funds,  refused  to  allot  them  any  ^ ova  Scotia  an^Ai^rra.  ^,th  the  Alberta  fields  as  It  would 

will  be  frit  to  every  phase  of  our  stock  below  the  price  atjvhich  h  s  Jsfodg  the  iSts  of  "ot  be  feasible  on  account  of  the 

1  work  during  the  fall  and  winter.’’  personal  trlends  had  assisted  him  to  and  raJnlshts  engineering  difficulties.  The  hlgh- 

' _ development  to  that  time.  p^is^  pigmenw  ano  ®  est  altitudes  at  which  pipelines  have 

I  It  Is  a  well  known  fact  that  all  the  j.  been  built  is  between  2.000  and  3,000 

!  ta— nioney  received  by  Mr.  Oakes  from  ’Those  who  are  receiving  profits  on  feet  which  is  much  less  than  would 

his  interest  In  the  Tough-Oakes  mine  production  from  Lake  Shore  get  Just  he  necessary  to  the  case  of  crossing 
had  gone  Into  development  of  toe  as  much  with  a  $2/000.000  caplUlIza-  British  Columbia. 

Lake  Shore  before  the  decision  was  tion  as  they  would  with  a  twenty  _ _ _ ■  ' 

3[ltt  Thtattdal  Stltms  arrived  at  to  permit  others  to  assist  mmion  capltallzaUon.  The  only  amounted  to  $3,863,853,  thus  mak- j 
40.IIE  60,CIUE2I  to  the  refinancing  of  the  company.  benefit  to  be  derived  from  an  to-  an  available  siinnlv  nf  *5>fi0sa.l 

Mentaagi  OANABA  Taiwfi«e  This  attitude  has  been  and  Is  con-  crease,  if  any,  would  be  to  create  a  121  but  exports  totaled  $607  4‘’6  so 

tinulng  to  be  displayed  to  the  affairs  larger  amount  of  stock  that  might  in  the’  apparent  oonsumptlon  In  'can- 1 
**  of  the  mine  at  the  present  time,  time  lend  ItMlf  to  manipulation.  j  ada  daring  1926  wns  835.580,69£. 


got  Canadian  Information,  will  furnish  you  with  the 
Isteat  reliable  Information  on  every  phase  of  In-  1 
dnstrlal  and  agricultural  development  In  Canada.  In  onr  Refereaea 
Libraries  are  complete  data  on  natural  rcsources.vcllmnte,  labor,  trans¬ 
portation,  business  openings,  etc.  Additional  data  !■  conatantly  being  ' 
added.  1 

Development  Branch- If  yon  are  Interested  In  the  mining  wealth  i 
and  Indnstry  of  Canada  or  In  the  development  or  snpniy  of  Industrial  I 
raw  materials  available  from  resources  along  the  t'anndlan  Pacific  ' 
Railway,  yf>u  are  Invited  to  consult  this  Branch.  An  expert  staff  Is  i 
maintained  to  Investigate  Information  relative  to  these  resources  and 
examine  deposits  In  the  field.  ,  Pmutleni  Information  as  to  speelal  I 
opportunities  tor  development,  use  of  by-products  and  markets,  Indus-  ! 
trial  crops,  prospecting  and  mining.  1 


Canadian  Pacific  Railway  Company 

Department  Colonisation  and  Development 


J.  8.  Dennis  > 

Oliief  Cwmmisslener 


Windsor  Station 
Montreal.  Can. 
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THE  FINANCIAL  TIMES.  MONTREAL.  SEPTEMBER  24,  1926. 


DIVIDEND  NOTICES,  ETC. 


Range  of  Active  Listed  Securities! 


CREDITCANADA,  LIMITEEi  ® 

TUTinKXI)  NOTH  E  !  Dividends 

Notice  I,  lereHj,  give,  that  alJKtaVoiSon  .  " 

dividend  of  1  per  cent..  bein«:  at  j  ,  ,.pf  ^  _ 

rate  of  8  per  cent,  per  annum,  i  Atlantic  Suonr .  ‘ 

■on  the  paid-up  Preferred  Stock  of  ,  n"  nref^  . n 

this  institution  has  been  declared  i  Beliro  'pref  .  7 

I  for  the  current  six  months,  payable  j  Bell  Telephone .  s 

on  and  after  Priday,  October  I,  I  Brazilian  T.  L.  &  P . ! . .  5 

'next,  to  shareholders  of  record  Sep-  Brompton  . s . 

'tember  1.  1926.  !  B.  C.  FishinK  .  5 

By  Order  of  the  Board,  !  B.  E.  Steel . 

LUC  ROCHEFORT  ,  Do!:  5n?p7ef. . . '. ! ! ! ! ; !  i ; ! ! ! ! ; ! ! ! ! !  ^  7 

tlce-President.  j  Can.  Car  &  Foundry . 

:  Do.,  pref .  7 

Can.  Canners,  pref  .  -. .  7 

CANADIAN  COTTONS,  Cuban  Can.  Sugar . 

LIMITED  Do!!^prer""‘  t 

- Can.  Converters .  ‘7 

Notice  le  hereby  griven  that  a  Quar-  Pr^f . 

terly  Dividend  of  One  and  a  Half  per  Can.  Indus.  Alcohol . .  $1.28 

cent.  (l%%)  has  been  declared  on  the  Can.  Steamship  Lines . 

Preferred  Shares  of  this  Company,  jjo  nref  '7 

payable  the  4th  day  of  October,  1S2H,  i-,  ’’  . 

to  Shareholders  of  record  the  25th  . . 

September,  1928.  Con.  Mining  &  Smelting .  Gb 


Invesfancnt  Yields  on  Stocks  and 
Bonds. 


'tember  1.  1926. 

By  Order  of  the  Board, 

LUC  ROCHEFORT, 

Vice-President. 


CANADIAN  COTTONS, 
LIMITED 


<  Preferred  Shares  of  this  Company,  f)o  nref 
■payable  the  4th  day  of  October,  192H,  i-,  ’’ 

ito  Shareholders  of  record  the  25th 

'  September.  1928.  Con.  Mining  &  Smelt 

Also  that  a  Quarterly  Dividend  of  Detroit  United  Ry... 
I  Two  per  cent.  (2'7r)  baa  been  declared  Dominion  Bridge.  .  . 

'  on  the  Common  Shares  of  this  Com-  Dom.  Coal  pref 
'pany,  payable  the  4th  day  of  October,  riomininn  cfoae 
1926,  to  Shareholders  of  record  the  l-'0™inion  Glass,  com 
(J5th  September.  1926.  Do.,  pref 

By  Order  of  the  Board.  Dominion  Textile.  . .  . 

R.  G.  TOLMTE.  „  Do.,  pref . 


- Week  endine  Sept. 

22,  1926 

. . - 

1924  To  date 

bales 

Open. 

High 

Low 

Close 

High 

Low 

8,916 

97 

97 '6 

93 

964 

98 

704 

5.492 

22  -'*4 

03  I.;^ 

22 

22 

24 '2 

164 

2  ,322 

78 

79 '.3 

77 

78 

79 '4 

64 

1,400 

24 

26 

23  '  i 

24 '2 

27 

•V> 

40 

80 

80 

80  ' 

80 

88 

75 

186 

‘99*4 

100 

99'.) 

100 

101 

96 

194 

139>.. 

140)4 

139 '/•.2 

13984 

140'2 

131 

83.947 

116)4 

123 

113'8 

121 

123 

80 

945 

33 

34 

33 

334 

35 

26 

270 

74  ' 

74 

73 

73 

77-4 

57 '2 

40 

'i 

^  2 

'■2 

-  2 

4 

H 

215 

10 

10 

10 

10 

30 

9 

744 

.  0 

2 

2 

10-4 

1 

180 

42 

41  >2 

41 

41)2 

49 

33 

3,3.31 

85‘., 

88 

85  H 

8734 

88 

73 

115 

68 

68 

67 '4 

67);^ 

70 

60 

3 

3 

3 

3 

5 

3 

871 

109 's' 

no 

109)8 

no 

111  '2 

98 

78 

114 

114 

114 

114 

120 

1124 

111 

94 

94 

93,'i 

94 

95 

90 

25 

*57 '’4 

56 

60 

54  H 

9,142 

23 

23 )  , 

201-8 

21 

24  >8 

16)4 

635 

29 

29 

278-4 

2784 

30 

11 

4,180 

88 

89-8 

88 

88  4 

8918 

66 

225 

28 '  b 

28  ■?4 

28)2 

284' 

29 

10 

9,966 

246»s 

248  4 

238 

2474 

254  '4 

166 

fOO 

1  ' 

1)*) 

1 '  . 

1  li 

3 '2 

1  H 

1,080 

107,1 8 

108 

105 

106 

109 

80 

Banks  niv.  Price 

I  Rate 

^an.  Bank  of  Commerce.  12  l’*  221 


12  1*  210 
12  1*  205 
12  1*  270 
16  290 

12  2.*  253 
12  195 


Acting  Secretary-Treasurer,  j  Famous  Playrs, 


'Montreal,  September  20th.  1926. 

Woods  Manufacturing  Company 

LIMITED 


Goodyear  pref. 


Holt  Renfrew. 


Do.,  pref . 

Howard  Smith . 

Do.,  pref . 

Laurentide  Power . 

Laurentide . 

Lyall  Construction  Co. 


PBEFEBRED  STOCK  BITIOEin)  Laurentide . 

IfOTICE.  Lyall  Construction  Ce 

The  regular  quarterly  dividend  of  V,-  ■  • 

one  and  three-quarters  (1%%)  per  M^treal  Power  Cons 

cent,  on  the  PREFERRED  STOCK,  . 

of  WOODS  MANUFACTURING  COM-  Mont.  Tramways ... . 

PANT,  LIMITED,  for  the  quarter  Sn?  . 

ending  September  3ath,  1926,  has  Do!®^ef  ^  ' ‘  ‘ 


Ontario  Steel  Products  4b 

1926,  to  Shareholders  of  record  Sep-  qq  ^  . 

tember  27th,  1926.  Ottawa  L.  H.  &  P.  Co . !...!! 

By  order  of  the  Board,  Ottawa  Traction . . . 

JOHN  T.  F.  KEENE,  Price  Bros . '2 

Secretary-Treasurer.  Do.,  pref . 

Montreal,  September  27th.  1926.  Penmans  Limited .  8b 

_ _ _  Quebec  Power .  6 

Shawinigan .  .  g 

The  Northern  Mexico  Power  &  Do..  Rights . 

Sherwin  Williams . 6 

So.  Can.  Power . 


NOTICE  IS  HEREBT  GIVEN  TH.AT  Soanish  River 
a  dividend  of  One  and  Three-quarter.i  ' 

oCr  cent  (181%)  has  been  declared  _  P*5'  -  j 


57 

52 

62 

51)4 

61  )4 

52 

404 

’7 

1,106 

*904 

904 

88 

88 

105 

85 

$5 

40 

106 

104) 'I 

104'.''. 

104)2 

108 

104  )i 

1,970 

*93 ,4 

95 

93 

94 

99)8 

894 

30 

118 

118 

118 

118 

119 

116 

8 

201 

92 

92)8 

92 

92 

94)4 

89  . 

7 

98 

*92 

96 '4 

96 

96)-^ 

99 

86  * 

26 

1,600 

19  40 

19  40 

19.10 

191.10 

20  10 

17  46 

75 

30 

30 

30 

30 

30 

150 

89 

89 

89 

89 

90 

864 

‘8 

956 

554 

56 

54 

64 

68 

38 

92 

104 

105 

104 

104 

105 

93 

135 

115 

116 

116 

115 

116 

105 

6 

16,262 

*104 

10684 

101-4 

1064 

108)2 

81  )f 

125 

39 

39 

39 

39 

48 

24 

393 

*70 

7  1 

71 

71 

73 )  4 

684 

24,242 

72 

744' 

72 

724 

7484 

61  )  2 

6 

6,975 

504 

6O4 

504 

50  H 

60 '4 

49 'i 

10 

20 

173 

171 

178 

162 

$4 

7,395 

*70 

70)4 

68 

68 

72 

56 

326 

196 

200 

199.4 

200 

200 

166 

4b 

163 

117 

117 

117 

117 

125 

117 

125 

77 

784 

77 

77 

78'i 

60 

65 

101  4 

1014 

101 

lOl 

103 

98 

140  188 

1,720  142 


per  cent  (1%%)  has  been  declared  oi.^i  "rPJr’  j  ‘  ' 

payable  for  quarter  ending  September  ateel  of  Canada  .  .  . 
39th,  1926,  on  the  Preferred  Stock  of  St.  Lawrence  Flour 
this  Company  on  the  1st  day  of  Ooto-  -Vion  Riomiif-a 

her.  1926,  to  shareholders  of  record  ^  ‘is . 

at  the  close  of  business  on  the  24th  P*"®* . 

day  of  September.  1926.  Western  Grocers. . . 

By  order.  _ _  Do.,  pref . 

®  S??retarv  Twin  City . 

secretary.  -^^abasso  Cotton ... 

Wayagamack-;,.  .  .  . 
Winnipeg  Electric.  . 
Do.,  pref . 


_  w  ayagamacK 

MAPLE  LEAF  MILLING 
COMPANY,  Limited 

PREFERRED  DIVIDEND  NO.  «8.  rnmmeree 
Notice  is  hereby  given  that  a  divi- 
dend  has  been  declared  for  the  quar-  Montreal  .  . 
ter  ending  October  3rd.  1926.  of  one  NovaScOtia. 
and  three-quarters  per  cent.  (1-84%)  Royal  .. 
on  Preferred  Stock,  payable*  October 
ISth.  1926.  to  Shareholders  of  record  .,  , 

at  close  of  business  October  3rd,  1926.  Dividend. 

By  order  of  the  Board,  ' 

J.  A.  I>EH»1AN.  Secretary.  TArnntn  I 


8 

2,408 

2214 

227.4 

2214 

2264 

227  )'2 

167).^ 

11,297 

7 

74 

7 

7H 

74 

6’^ 

6 

727 

*136 

148 

136 

144  . 

148 

125 

75 

924 

92)^ 

92  4 

92  H 

100 

82  H 

‘7 

2,440 

1084 

109 

1064 

1074 

1114 

90H 

7 

37 

119 

118 

117 

118 

120 

108 

7 

492 

107.4 

108 

107 

1074 

109)2 

96  '5 

65 

324 

324 

32)^ 

32  yi 

45 

26 

220 

26 

27 

26 

26 

28 

18 

'7 

20 

88 

88 

87 

87 

89 

86 

118 

28 

284 

28 

28 

28)'2' 

24 

68 

*72 

75 

72 

75 

76 

70 

‘6 

206 

*674 

69 

67  4 

69 

79 

67  )5 

45 

*74 

74 

72 

79 

61 

280 

99 

99 

98 

984 

100 

56 

'3 

3,195 

684 

684 

57)5 

674 

■  60 

45 

7 

66 

*1004 

101 

100 

100 

103 

96 

12 

28 

221 ,4 

222 

221 

221 

226 

2164 

12b 

848 

270 

275 

270 

270 

275 

253 

16 

75 

*289 

289 

289 

289 

300 

283 

12b 

99 

252  4 

255 

262)5 

2624 

255 

2484 

,>omlnion  Bank . 12 

Imperial  Bank .  12 

Bank  of  Montreal . 12 

1/ nk  of 'ova  Scotia  .  16 

floyi'.  pr.nk  of  Canada  12  : 

Stai;=ard  Bank  of  Canada  12 

Bank  of  Toronto . 12 

Iioaii  &  Trust  f'ampanles 
Canada  Landed  (Par  $100. 

—$.50  paid  up) .  10 

Canada  Permanent  .  12 

Ontral  Canada . 12 

Huron  &  Erie .  7 

Landed  Banking .  3 

Nationai  Trust .  12 

Toronto  General  Trusts  12 

Union  Trust .  7 

Toronto  Mortgage  (Par 

$60) . 10 

Preferred 

American  Sales  Book.  ...  7 

Can  ada  Bread . .  7 

Canada  Cement  . .  7 

Canadian  General  Elec¬ 
tric  New  (Par  $60) .  7 

Can.  Locomotive .  7 

Can.  Car  &  Foundry .  7 

City  Dairy .  7 

Goodyear  (5H%  arrears 

In  dividend^) . ) .  . .  7 

Mackay  Companies .  4 

Maple  I.*Bf  Mflling  7 

North  Star  (Par  $6) .  7 

Pacific  Burt  (Convertible 
into  common  any  time)  7 

Porto  Rico  Railway . .  7 

Spanish  River  (Cum-Par- 

ticipating)  .  7 

Wm.  A.  Rogers .  7 

Steel  q  |  Canaja .  7 

Twin  Cliy  ...  .  7 

Tri-C'fty  .  6 

Winnipeg  Kectric .  7 

Common 

Bell  Telephone . 8 

Brazilian .  5 

K.N.  Burt  $3 

British  American  Oil  (Par 

$26) .  8  2 

C.P.R .  10 

Canada  Cemeftt .  6 

City  Dairy . 3 

Cons  mers  Gas .  10 

Dominion  Stores .  $2.40 

Mackay .  7 

I  Twin  City .  5 

Bonds 

I  Canada  Bread(1941)  .  .  6 

I  Canada  Cement  (1929).  .  6 

Canada  Steamship  (1943).  5 
!  Can.  I..ocomotive  (1951).  .  « 

I  Rio  de  Jantero  (1936)  .  .  6 

'  Sao  Paulo  Tram  (1929). .  .  5 


NEW  YORK  STOCKS.  I 

98  !  rranlshcd  by  Bbaarsoa-fUmmlli  4  oa)  ! 

95 '2  i  Sept.  17,  Sept.  22  Net  I 

60  I  ‘*’26  1926  Change  I 

..  ,  Allls-Chalmers  88  88  1 

,  .Am.  Beet  Sugar  24  .  1 

95'^  I  Am.  Bosh  Magneto  20^'i  20’j  —  ■’« 

74  Li  .Am.  Can  .53*4'  .58>i  —  .G 

{0.2  |Am.  Car&F  t  99'4  99«4  +  '4 

Id  I  Am.  Locomotive  lOA'*;  104)4'  —  >4  I 

67;-^  lAm.Ship&Com  6'i  7'4  +  *, 

61^  I  Am.  Smelting.  .  146»»'  142’4  —  2'i, 

2  ,  Am.  Steel  Foundries  43’, 

I  Am.  Sugar .  74)4  75>i  4  1 

82?^  Am.  Tef.  &Te1 .  147  144»t  —  2'4 

96 14  .Am.  Woolen .  29’i  30' 4  % 

na  '^  !  Anaconda  Copper..  49'4'  49'f 

bo,,  Atchison  ,  153  1.56*f  h-  2*4 

96‘'2  .  Beldwin  Loco . .  . .  llS'-j  116'.; 

06  Balt.  Ohio  lOfi'J  106',  -  14 

Bethlehem  Steel  (B)  .  47*4  49*4'  +  2t« 

lo  Brooklyn  R.  T. .  63  62)4  —  G 

86  California  Petrol .  32'4  .32*',  —  )» 

04  Canadian  Pacific  .  164  165;i  ■*-  l*i 

Central  Leather .  8*4  9  •’s 

I  Cerro  de  Pasco  .  69  681*  — 

67*4  1  Chandler  Motors  .  14’4  14  — 

61  Chicago  M.  &  St.  P.  11)4  IU2 

r  i  Chicago  Rock  Is  63  63 

Ob  Chile  Copper  Co. .  .  33G  39 '<  —  '4 

45  I  Colorado  Fuel . 44  45  *4  I'l 

96  Consolidated  Gas. .  .  106)4  10754  84 

I  Continental  Can .  77  76)4  —  ?4 

Corn  Products .  43)4  46  -h  2)4 

Crucible  Steel .  7484  75  V4  +  H 


122*.^ 

4  08 

661* 

6  33 

.67  )» 

4  35 

165 

6  06 

109 

5 . 50 

78 

3.8,6 

173)  ^ 

.6  76 

62 

3  54 

133)^ 

5  24 

68*) 

7.19 

105  06 

.6  60 

102  53 

5  20 

94' j 

5  .60 

100 

6  00 

95 

5  90 

97% 

5  90 

Toronto  Unlisted  Quotations. 

—  Furnished  by  G.  C.  Williams  A  Co. 


Industrial  Stocks  Bid  Ask 

Gotfredson  Corporation  'US 

I  imitAfl  Coflgrftve  Breweries  .  3  75  4  60 

Lllllllvll  Dominion  Powrt*  7%  pref.  ...  97.00  99  00 

_  Dominion  Power  com  . .  41.00  44.00 

•  DunloD  Tire  7%  pref.. .  80.00  86.00 

DIVIDEND  NOTICE.  S"*!!®!!  "8  ^7  00 

English  Electric  Common.  ..  15.00  18  00 

Notice  i.s  hereby  given  that  the  re-  Farmers’ Dairy  pref  70^ . .  ..  99  00  104  00 

gular  quarterly  dividend  of  thirty-  Goodyear  Tire  6%  pref  .  91  00  93  00 

seven  and  orre-half  cents  (37%c.)  per  B.  Greening  Wire  pref  . 
share  has  been  declared  on  the  capital  J)!"*  Edward  Hotel  Deb.  "A 
stock  of  Gotfredson  Corporation  I.im-  ^'"8  J'i*'®'''!  H”**!  "B  ’ 


MINING  MARKET 


-1  Oft  Toronto  Mining  Market  Transactions  for  Week  ending  Se^t.  HZ,  1926 

Furnished  by  Stobie  f  orlong  A  Oo..  Toronto.  >  .  , 

1924  Price  Range  STOCKS 

73.00)  Ui.t,  T  ».T  TTi.l.  Ty... 


Columbia  Gas . 

80% 

81 

Erie  Railroad . . . 

33*1; 

S3*) 

Famous  Players . 

113 

113){ 

Freeport  Texas . 

26** 

26% 

-  u 

General  Electric.  . . . 

87»a 

86% 

—  1% 

General  Motors . . 

153 

156 

+  3H 

Goodrich . 

49)) 

49 

—  H 

Great  Northern  pref . 
Great  Northern  Ore. . 

78 

77 

—  1 

20J4 

20% 

—a 

Gulf  States  Steel. ... 

67)) 

68 

tI 

Inspiration  Copper. . . 

25 

24*) 

Tntemat.  Harv.  N.J. . 

130*) 

181% 

Internal.  Nickel . 

Int.  Merc.  Marine.  .« 

.36*'. 

85*i 

—  % 

Do.,  pref.  .  . . . 

29 

29)) 

+  H 

Internat.  Paper. .  ... 

58  . 

GOLII 

I'i  .Algonquin .  '  19,400 

214  Apex . .  7,000 

18 'j  .Argonaut .  241,100 


Share  sales  Open 


_ Sprinmeld . 

Close  Change  Kennecott  Copper  .  .56)4 

Iiehigh  Valley .  874 

3  -i-  4  Miami  Copper  .  ...  14)4 

3  .  M.  St.P.  S.S.  M  42 

284  +2  I  Missouri  K.  and  T..  .  37 

25  2  Missouri  Pacific .  ..  42*4 

.34  -i-  1  National  I,ead .  1.54 

5,’4,  -i-  14  I  Nevada  Consol  Cop. .  13*4 


stock  of  Gotfredson  Corporation  I.im-  King  Edward  Hotel  Deb.  "B”  68  00  61  00  j 

Ited.  This  dividend  is  payable  Oc-  Mount  Roya  Hole  pref.,  36  00  38  00 

tober  lath,  1926,  to  shareholders  of  Mount  Royal  HMcl  con^.  m  ' 

record  as  at,  the  close  of  business  grPS"!,’  ^  22  ' 


enrh  laee  •  Willard’s  Chocolates .  69  00 

September  30th.  1926.  Theatre  .Stocks 

-  -  CHAS.  F-  PORTER.  .  Hamllfon  Pantwa  Com . 

Secretary  and  General  Manager.  Loew’s  Buffalo  aof  pref .  50.00 

!  Loew’s  Buffalo  common . 

AVaVltervIlle,  September  15th,  1926.  |  Loew’s  London  preferred  ....  7  50 

I  Loew's  London  common .  3  40 

I  Loew’s  Windsor  pref  ........  27  00 

I  Mansfield  Theatres  pref .  60  00 


^  m  I  aiansneia  1  neaires  prei .  ou  uu 

CONSOLIDATED  SAN D  ure  insurance 

,  __  I  Capital  Life  20%  paid .  20.00 

COMPANY  LIMITED  'commercial  Life  10%  paid...  18  00 

VcVJIVirMIN  T  ,  Continental  Life  20*7,  nai  .  .  36  00 


COlIMPAIMY  Llllnl  ■  ED  Commercial  Life  10%  paid -  18  00 

VcVJIVI  T  ,  Ul  m  I  I  continental  Life  20%  pai  ....  35.00 

Preferred  Dividend  No.  2.  Empire  Life .  23.00 

N_  ...  ...  '  Excelsior  Life  29%  pal  .  5900 

OTICE  18  hereby  xiven  that  a  ■  Great  West  Life .  420  00 

dividend  of  one  and  three-quar-  1^“  •  ■  00 

ters  per  cent.  (1%%)  for  the  quarter  (  Re-insurance  . 

ending  September  30,  1926,  has  been:  Saskatchewan  Life  10%  paid.. .  15  00 

declared  upon  the  7rc  PREFERRED , 

STOCK  of  the  Company,  payable  sun  Ufe  76%  paid .  475  00 

October  1.  1926,  to  shareholders  of  I  Jracellers’ Life  20%,  paid.  . . .  31.00 

record.  September  27,  1926.  Briti8R*i!itge.  *  Loan  .  200  00 


9U 

4.'x 

Bidgnod . 

1,000 

6% 

5% 

6% 

6% 

New  Haven 

43') 

43») 

+ 

8'., 

2*5 

Boston  Creek .  ...... 

6,500 

6 

6 

5 

6 

-f-  1 

Northern  Pacific. 

781, 

78% 

— 

4'* 

2'z 

Buckingham . 

...  9,500 

3 

3 

2% 

3 

Pan.  Amer.  Petrol  B. 

66*) 

67») 

70 

Barry  Hollinger . 

69.700 

62 

65 

,68 

63% 

-h  1% 

Pennsylvania  R.R..  . 

54*) 

64  ») 

-f- 

21 ') 

6 

Chaput'Hugnes . 

...  ‘  8,000 

8% 

ft 

8 

—  % 

Pere  Marquette 

104*) 

109 

12 

0 

folumbus  Kirk ...... 

36,600 

3»i 

4 

3*5 

3% 

—  % 

Punta  Sugar 

.39 

39'-* 

29 

14 

Cons.  W.  D.  Lake .  .  . . 

...  109,116 

20H 

32*5 

20 

-t  H 

Pierce  Arrow 

27% 

26% 

— 

4  25 

3.00 

Coniaurum . 

1,195 

8.70 

8.90 

3  60 

3  80 

4-10 

Ray  Con.  Copper 

14 

14 

19  95 

10  00 

Dome  Mines . 

•  2.986 

11  00 

11  20 

10.90. 

11  10 

-fio 

Reading  . 

93 

92»* 

43 

25 

Goldale . . . : . 

21,800 

32  - 

34 

32 

33% 

-i-  l.% 

Republic  Iron  &  S  . 

58*5 

.69 1) 

-4- 

5 

1% 

Gold  Reef . 

8,000 

2 

2 

2 

2 

Royal  Dutch  . . 

50lJ 

50') 

78') 

25 

Gold  Hill . 

62,000 

44 

46 

40 

45 

—  1 

St.  Louis  &  S.  F. 

97% 

97*1, 

— 

21  10 

17.65  Hollinger  Com . 

1.997 

19  20 

19  80 

19  00. 

19  15 

—  6 

Sinclair  Consolidated. 

20% 

30*5 

+ 

32  ») 

99 

Hill  Top . 

19.900 

24 

26 

20 

21 

—  3 

Sloes  Sheffield 

127 

127 

14') 

4 

Indian  Mines . 

....  4,000 

6% 

5.V) 

4% 

4*) 

—  1') 

Southern  Pacific 

106') 

106') 

22 

18 

Keora  Mines . 

. . .  223,750 

18 

19»* 

17 

19<) 

4-  1% 

Southern  Railway*. .  . 

128*) 

125*) 

*r 

1  33 

.85 

Kirkland  Lake . 

. . .  53,725 

1  12 

1  14 

1  04 

1  04 

—  *./ 

Do.,  pref  . 

94') 

93  ») 

— 

record.  September  27,  1926. 

By  order  of  the  Board. 

L.  GELINAS, 

Secretary. 

Montreal,  September  22,  1926. 


Public  Utilities 
Earnings  Reports 


Can.  Mortgage .  64  00 

'  Chartered  Truat .  77.00 

i'  Commercial  Finance  pref .  59  00 

I  London  L.  &  S.  Par  $57.00. . . .  44  00 

Midland  Loan  £  Savings .  17.00 

Mtge.  Discount  pref .  7.00 

Peoples  Loan  &  Saving! .  72.00 

Security  Loan  £  Savings .  100  00 

Sherbrooke  Trust  Co .  105.00 

Sterling  Trust  Co.  ex  Div .  75.00 

Toronto  Finance  pref .  3.60 

I  Trusts  £  Guarantee .  79.00 


5,4  Keora . 

8  Kirk  Hunton  . .  . . 

9  50  Idike  Shore . 

22  Laval . 

22.65  McIntyre . 

Macassa . 

12  00  Noranda . 

5  Night  Hawk . 

2 . 05  Premier . 

Pore  Crown . 

41-4  Preston . 

South  Keora . 

2.19  Teck-Hughes .  .  . . 
36  Tough  Oake  ’ .  . . 

Towa  mac . 

13  Vickers . 


11,600  13 

8,675  14  00 
14,100  26 

6,180  25  00 
9,150  39 

34,301  18  40 

4.000  6*4 

13,475  2  ’20 


6,000 

10' 

10 

10 

10 

67,107 

4  62 

4  63 

4.48 

4  65 

36,160 

46 

46 

43 

48% 

4,430 

3  20 

3  25 

3  20 

3  25 

12,500 

82 

82 

80 

82 

34.880 

1  76 

1  77 

1  TO 

■  1.70 

SO.  CANADA  POtVER, 

1926  1926 

August — 

Gross  .  .$  116.783  $  99.663  1 

Op.  Exp..  43,209  37,223 


Net  earn..  $  76,674  $  62,440  $  14,131  Atlantic  Sugar .  23 

11  mos.  end  Brant,  pref .  25 

Aug.  31 —  do.  pref,  ,  ■  . 

Gros.s .  ..$1,264,579  $1,076,854  $188,725  Barcelona . .  ..  ..  38 

Op.  Exp..  428.643  466.925  »27,2»2  |jpn  Tp) . J39 

-  -  -  Bid.  P.  pref .  90’ 

Net  earn..  $835,936  $  619,929  $216,007  Brazilian . 121ii 

-  .  do.  pref . 106  >4 

•—Decrease.  Brompton .  33 

— -  B.  O.  Fish .  728* 

JAMAICA  PCBIilC  SERI'IOE.  Brit.  Emp.  Steel .  4 

1926  1925  Inc.  i  do.  Ist.  pref.  ,,  ..  13 

July —  Burl,  F.  N .  55 

Gross  earn..  $  53,607  $51,787  $1,920  Can.  Bread .  88  4 

Net  earn...  .  21.301  19,363  1,938  do.  pref . 

Surplus  after  do.  B.  pref . 105 


eporVS  Toronto  Stock*. 

Bid. 

T  Abltibi .  96  4 

1925  Inc.  A.  Sales  B .  65 

S4A  *s.ssa  m  «  sa  •  sa  sa  >  PT€f.  ..  a*  ••  •• 

?7’22S  *  I  . 

37,223  2.98b  I  pref . 

Asbestos . 

62,440  $  11.131  Atlantic  Sugar .  23 


2  West  Tree . 

7.46  Wright-Hargreaves 

SILVER 

61  Beaver . 

Belle  Ellen  . . 

Bourlamaque . 

69  Can.  Lorrain . 

1.86  Castle-Trethewey. 

Clifton  Con . 

3.26  Coniagas . 

8' a  Crown  Reserve.  .  . 

32  Capital . 

5).j  Everett . 

1.39  Keeley . 

1  )4  Lakeside  Lorrain .  . 
6  La  Rose  . . 

3  Lorrain  Cons . 

12' J  McKinley-Darrsgh 

3.22  Mining  Corp . 

6  Millcrest . 

5.04  Niplssin . 

O^ir . 

14  Peterson  Lake  .  ■ 


Pioneer . 

10  Temiskaming 
3)d  Victory  S  . 
Wettlaufer 
Int.  Nickel 


4,010  24' 

6,160  8  57 


60,800 

83% 

90 

P3W 

88 

4% 

72,275 

22% 

23 

22 » a' 

22») 

-i-  k 

35,250 

1  16 

1  16 

1  14 

1  14 

—  02 

14,200 

82 

82 

76 

78 

—05 

29,660 

1  42 

1  43 

1  40 

1  42 

. 

6,250 

.  1)4 

2'5 

*  2 

2% 

-t-  ?) 

1,200 

4  20 

4  35 

4  20 

4  20 

3,000 

9 

9% 

9 

9 

3,200 

35% 

36 

35t’j 

36 

-1-  % 

16,300 

6 

6% 

513 

6 

26,600 

1  61 

1.66 

1  59^ 

.L  65 

+  04 

3,100 

2% 

4V) 

2^2 

3*-) 

+  1% 

2,150 

7 

8 

7 

8 

+  01 

24,000 

4% 

4 '  ii 

4 

—  -% 

6,600 

12% 

13 

12' a 

13 

+  1% 

9.225 

3  60 

3  81 

3  46 

3  55 

—05  ' 

37.500 

7*) 

8 

6»4 

6*) 

—  H\ 

3.200 

6  25 

6 .23 

6  11 

6  16 

—10  1 

3,600 

2 

2 

1 

1% 

-  .))’ 

29,500 

8*-) 

8»i 

8% 

+  %  i 

223,183 

24% 

26*5 

244 

26% 

+  2  1 

7,000 

93 

94 

90 

91  f 

—  2  1 

1,600 

8 

10*5 

8 

+  2 )) 

32,600 

4 

4 

3'a 

8% 

- 

3,300 

5*) 

6 

6'  a 

6 

+  2*). 

300 

36,00 

.36.00 

36  00 

36.00 

. 1 

)i  \  Stromberg  Cr 

—  1  I  Studebakrr 

— 20  Tennessee  Copper - 

—  4  ■  Texas  Oil . 

— 10  :  Texas  Pacific . 

—  1)4  ‘  Tobacco  Prod.  Co.  . 

—  5  !  Union  Pacific 

-1-1  U.  S.  Indust.  .Alcohol. 

—  5  '  U.S.  Rubber  . 

.4  U.S.  Steel . 

•4-  4  '  Do. ,  pref . 

.  V’anadium 

— 7  ;  Westinghouse  Elec  . 

—  2)4  ;  White  Motor . 

•+•  5  Willys-Overland  .. 

. :  Worthington  Pump . . 


Investment  Returns.  j 

Investment  returns  compiled  by  Oswald  and 
)rinkwater: 

Div.  Approx.  Yield 


Rate  Price 
$4  96)* 


JAMAICA  PUBLIC  SERI'IOE.  Brit.  Emp. 

1926  1925  Inc.  do.  Ist. 

July—  Burl,  F.  N 

Gross  eni-n..  $  53,607  $51,787  $1,920  Can.  Bread 

Net  earn...  .  21.301  19,363  1,938  do.  pref 

Surplus  after  do.  B.  p 


charges  . 
11  mos.  end. 
July  31— 


2,224  Canada  Cement. 


Can.  Foundry  pref. 


Gross  earn.  .$642,390'  $600,017  $42,373  Can.  S.  I. 


do.  pref. 
C.  Bak.  A. 
do.  Ist  p 


Net  earn.  .  .  245,204  206,660  38,584  _  do.  prel 

Surplus  after  C.  Bak.  A 

charges  .  .  169,789  125,934  43,855  do.  Ist 

The  above  figures  are  converted  C.  Canner 
from  £  Sterling  at  the  rate  of  do.  prel 
$4.86.2/3  to  the  pound.  Can.  Car  . 


do.  pref . 

in.  Car . 

G.  E.  pref. .  . 


Standard  Oil  Stocks. 

Bid 

1 —  Anglo  American  Oil .  18 

2 —  Atlantic  Refining  common . .  110 

8 — Atlantic  Refining  pref.  .  116 

4 —  Boekeye  Pipe  bine. .  aC.  . . .  46t4 

5 —  Eureka  Pipe  Line .  46 

6 —  Illinolk  Pim  Line . .  184!^ 

7 —  Imperial  Oil .  86 

8 —  ^Indiana  Pipe  Line .  60 

9—  Internatl.  Pet.  com ) .  .33 

10 —  Nationgl  Transit .  134 

11—  N.Y. 'mnsit .  314 

12 —  Northern  Pipe  Line .  68 

18— Ohio  Oil .  594 

1 4 —  Prairie  Oil  £  Gas .  51 4 

15 —  Prairie  Pipe  Line .  124'4 

16 —  Southern  Pipe  Line .  244 

17 —  South  Penn.  Oil  .  37)4 

is— Stand.  Oil  of  Calif .  604 

IS —  Do.,  Ind .  68*4 

20 —  Do.,  N.J.  com . .  43 

21—  Do.,N.J.  pref .  1154 

”2—  Do.,  N.Y .  31)4 

f — Union  Tank  Car  com ..... ,  U3 
|§ -Union  Tank  Car  pref .  1154 


C.  G.  E. 
Can.  Ale. 
Can.  Loc. 
Can.  Oil 


C.  P.  R.  .. 
Christie  . . 

do.  preg. 
C.  Dairy  . . 
do.  pref. 


36'/'j  Con.  .Smy. . 
61  I  Con.  Gas  . 
884  Crows  N. 

14  I  Dqyies  A. 
23  do.  B. . 


52  I  D.  stores  . 
126  iTiuIuth  Sup 
25)*  East,  The 


Fain.  Ply.  .  .  . 
do.  pref.  . .  , 

Gilman  . . 

do.  pref,  .  .  . 
Goodyear,  pref. 
i;  MIg.  1  pr6t  ■. 


.  lUO 
,  108%. 

1  uo 
110 

113*Z 

114 

50 

28 

29 

88 

89 

36 

95 

95 

1.3 

13- 

66 

66 

43 

66 

20% 

21 

40 

90 

1 1 2  *'i 

164% 

166 

35 

38 

99 

78*a 

5lj 

110 

246 

248 

171 

173 

66 

68 

*0% 

31 

10% 

101 

61  'it 

62‘'' 

29 

25 

.30 

91 

95 

91  *8 

1 28  '* 

95 

9.'i-’ 

99 

100 

Int/  Nickel  ....  ....  36 

I.  UtU.  A . .  . .  .  39 

do.  B .  4 

K.  E.  Hotel .  30 

Kelvin  pref .  93 

Eoblaw  .  .  .  . .  46 

do.  prof . 101 'a 

I/oew’s .  38 

i  do.  pref .  90 

i  do.  pref.  .  71 

j  Maple  I/oaf . 70 

d.o.  pfef .  97 


do.  pref . 100 

McK.  Ind .  24Vi 

do  Voting  Trust  .  24 

do  preferred  . .  92 

Mex.  L  1’ . 30 

do  preferred  ..  . .  81 

MSr-aSM  . 40 

Monarch  p . ,30 

X.  Mex . 41 

tio.  preferred  . . 81 

Pacific  Durt  . 91*4 

do  preferred  . 102)4 

do'  preferred  . 10.3 

i  do  pri'ferred  . 88)4 

•  Rico  R .  44 

[  do  preferred  . . . 88)4 

Provincial  Paper . 112 

'  do  prefern'd  . 104)4 

I  Pure  Cold  M .  19 

j  Rokci's  . 6] 

do  preferred . . . 93 

I  Russell  Motor  Co .  50 

j  do  preferred^ . 92 

I  Sawyer  Massey  .  7 

Shreddeil  Wheat  .  ,3114 

j  St  an.  C.  p . 9 

I  Steel  of  Canada  . ..101 14 

-  do  preferred' . . . ,,'.*...122.' 

Sterling  Coal  ...  . . 


26  4  Twin  City  . 68 

3 It;  .  do,  preferred.  . lOO'i 

4  a,  WoBtem  C’anada  Flour  .  20 

^  ilo  preferred  . 09)4 

••  Winnipeg  Electric  .' . 57)4 

do  profcfred  . ......100 

47  Banka: 

Commerce  . 220 

4,)  Dominion  . 208 

Imperial . 205 

,  Montreal  . 270 

>■’•*  ♦  .Vova  Scotia  . . 

Ro.val  . 252 

.  .  Standard  . 

9814  Toronto . . . 219 

Loan,  Trust; 

inili^  Canada  Land  . 90 

Canada  Permanent  . 208 

'  Col.  Invest .  614 

'•  Huron  &  Brie  . 1.304* 

do  20  p.c.  . . 25)4 

"  Land  Bank  . 156 

'I  National  Truat  . 288 

Ontario  Loan  . 100)4 

Real  Estate  . .  90 

”  Toronto  Gen.  Trust . 97 

I;;,’,,  Union  Trust  . 


■  '  Asbestos  pref .  7  78 

.  Belgo  Can.  P.  pref .  7  99)4 

)4  '  Bell  Telephone .  8  139)4 

■  !  Brazilian .  6  121  ' 

04  I  B.C.  Fishing  .  5  72)4 

1)4  Can.  Car.  pref .  7  87)4 

01  .  I  Can.  Cement . 6  109)4 

)4  j  Do.,  pref .  7  114 

1) 4  Can.  Converters .  7  94 

■D5  Can.  Cottons . .*.  8  116)4 

H  I  I>o.,pref .  6  94 

10  1  C.G.E.  pref . 7  56 

.14  ;  (Par  value  $60) 

)4  Can.  Ind.  Alcohol . $1.28  21 

2  I  C.P.R.  . 10  165*4 

2  Can.  ^It . 8  135 

2) 4  Dom.  Bridge . 4  106 

Dom.  Glass .  7  87)4 

2*4,  Do.,  pref .  7  104)4 

.  ■  ■  Dom.  ’Textile . $5  94 

Do.,  pref .  7  118 

__  Goodyear  pref .  .  > . .  . .  7  96)4 

H.  Smith  pref .  8  104 

ggu  Kntl.  Paper  pref . 7  91 

Jamaica  P.S.  pref .  7  97 

Lk.  of  Woods . 12  162 

Do.,  pref .  7  117 

ii,-  Laurentide  Paper .  6  106)* 

I  Uur.  Power  . .  6  115 

*  ■  I  Mackay . 7  133 

Mont.  Cottons  .  6  110 

Do.,  pref .  7  113)4 

Mont.  Tram  ...  . . 10  173 

**9  1  Nat.  Breweries . $4  68 

IL  I  Do.,  pref .  7  105 

*”*  i  Ontario  Steel .  4  77 

••  I  Ottawa  Power .  6  95)4 

96  I  Penmane  . 8  190 

20  j  Do.,  pref .  6  102 

Price  Bros .  2  74*4 


Fordsn  Exchanes. 

Royal  Bank  Q  otations; 


Deman  New  York 

Sterling .  4  86 

Belgi  m . 0267 

Germany  . .  .  . 2881 

NolwSy; :2m  N.  y.  Cotton  Exchange  Price*. 

Sweden . 2676  .  3671  Furnished  by  Jenks,  Gwynne  £  Co. 

France . 0278)4  .  027610  Open.  High  Low.  Closing 

Denmsrk . 2666  ,.2662  January .  I614  1622  1590  1690-94 

Greece . 0118)4  .0118)4  March .  1640  1646  1616  1616-18 

Italy  . . 0869)4  .4)887)4  May..^ . .  1663  1668  1640  1640-42 


. 208  ..  Quebec  Pow . 6 

.  6*4  . .  Do.,  pref . .  7 

. 1.304*  ..  Shawinigan . 8 

. 25)4  . .  Sherwin  W  illiams .  6 

. 156  ..  Do.,  pref .  7 

. 238  . .  So.  Can.  P.  pref .  6 

. 106)4  ..  Spanish  River .  7 

. 90  ..  Do.,  pref  .  J .  7 

07  98  Steel  of  Can  . 7 

.  103  Do.,  pref .  7 

_  Tuckstt  Tobacco .  4 

Do.,  pref . . 7 

change.  Twin  city . 6 

Vlau  pref .  7 

otations :  Wabasso  Cotton . |4 

New  York  Montreal  Western  Gro.  pref .  7 

■•  8®  4.8481  Vnnnipeg  Elec,  pref .  ’T 


Spain  . . 1626  .1624  July  *. .  . 

Switzerland .  1988  .1980)4  October. 

New  York  funds  in  Montreal  are  quoted  9-84  to  December 
5-32  of  1%  disoounr  Spot  Cottoi 


167.1  1678  1660  1  650-61 

1680  1594  1563  1668-65 

1604  16M2  1580  1  580-83 
1645  down  16. 


YELLOW 

CAPSULE 

ALE 

is  brewed 
for  the  man 
who  wants 
the  very 
best  and  is 
willitJig  to 
pay  for  it* 
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MONTREAL.  SEPTEMBER  24,  192B. 


MORGAN  TRUST  COMPANY 

Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
Fdb  VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FURNITURE.  ETC.  ESTIMATES  FURNISHED 
FOR  THE  PACKING  AND  SHIPPING  OF  THE 
CONTENTS  OF  RESIDENCES.  OFFICES.  ETC. 


STOCK  PRICES 
REMAIN  FIRM 
AT  HIGH  LEVEL 


Provincial  Paper  Mills  Show 
Consistent  Earnings  Record  and 
Strong  Balance  Sheet  Position 


469  UNION  AVENUE 


TELEPHONE  PLATEAU  6261 


McDoiigall  &  Cowans 

_ ^  _  Members  of  the  Montreal  Stock  Exchange 

(Continnod  from  Page  I)  In  1916,  Prorlnclal  Paper  Mill? 

D.UI-  e.  .  Outstanding  funded  debt  of  the  Oompany,  Limited  whrlch  had  for-  1*^0  Jam  PC 

Pubhc  Utolity  and  Paper  Stocks  oompany  is  composed  of  11.387.000  ^  holding  company  for  lOW  OX.  UalTieS  OXrecX 

Active  During  Week— Brazil-  of  an  authorized  issue  of  $3,000,000.  ^e  St.  Lawrence  Pap^  V*™' 

m STOCK  BROKERS 

I  ^23  Under  Heavy  Demand - mortgage  on  the  mill  properUes  of  P®*-**®®  of  these  two  com-  ^ 

I  General  Level  of  Common ,  the  company,  so  that  the  equity  be-  Panlea  and  became  the  operaUng  •  '  ■ 

I  Stock  Prices  Still  at  Record  hind  the  security  is  of  the  highest  HALIFAX  SAINT  JOHN,  N.B.  QUEBEC 

I  *rade.  The  profit  and  loss  account  incorporated  in  1920  as  toe  Prorln- 

I  ;  for  1925  showed  bond  interest  earn-  Mills,  Umltod  and  ab-  OTTAWA  TORO.NTO  WINNIPEG 

j  -  ed  6.64  times,  which  compared  with  “orhed  the  Port  Arthur  Pulp*  Paper  I  .  _ 

j  The  last  week  has  witnessed  an- '  4.94  In  1924,  2.73  In  1923,  and  9.75  f^onipany  in  which  it  had  previoufliy  i  • 

I  other  acti'v’e  stock  market,  w'ith  the  i  In  1922.  while,  previous  to  that  year,  ^  ^  controlling  interest,  pre-  1^  T  U  t  A  I 

:  general  level  of  prices  holding  firm  on  account  of  the  low  funded  debt,  j  furred  shareholders  of  the  old  com- 

■  ;  within  a  narrow  range.  Apart  from  j  interest  was  earned  many  times  pany  receiving  share  for  share  m  the 

1  a  half  dozen  or  more  popular  stocks  •  over  each  year.  At  current  quota-  company  while  common  share- 

;  the  bulk  of  trading  w’hlch  has  taken  ;  tions  of  101  bid  the  bond  yields  the  liolders  received  a  bonus  ^  fllront  Priusito  Wiro  tn  all  Rrannhoc  onri  llaui  VArlr 

j  place  has  centred  about  some  lead-  Investor  In  the  neighborhood  of  5.9  common  stock  rapresenting  the  com-  llircCl  ■  lIValB  ffllB  10  311  DlBnClIBS  3110  NBW  lOlK 

|lng  issues  In  the  public  utility  and  i  per  cent,  making  it  a  very  attrac-  .. 

*  paper  group.  Both  of  these  classes  !  tive  investment  considering  the  mar-  t^ulp  &  Company,  me  cona-  L— — — — ^ssi— la^aM— 

of  securities  have  attracted  sustained  i  gin  of  safety  both  in  equity  and  in  which  manufact^es  book,  _  _ _ 

interest  with  the  reaailt  that  a  num-  interest  return.  writing,  bond,  and  coating  papers.  ' 

S^iTrXdeJ.  moa-ements  have  Good  Yield  on  .Securities.  “nUe”  Roche;,  ^ 

..Lrus  ““  »nT  ‘ “■  Mara  &  McCarthy 

I  This  demand  carried  toe  price  to'aj^ock  during  the  past  9  years  have  shareholders  In  Februaiy 

I  new  high  of  123  on  Tuesday,  closing  2  i  averaged  “’6  7  ner  cent  ner  annum  year  that  the  company  had  ibtOCK  DfOKerS 

'pointsloweronwednesday:  anetgala  trTasfpr"^^^^^^  Tnd  Ss^tei^ntTf  "  P "  er"Vnmn\n”v  "I'JS  '  9Q7  R.„  TORONTH 

I  of  5  points  In  as  many  days.  Mont-  the  company  revealing  earnings  ^^®^*^t***  Paper  Company  Limltw.  297  Bay  Street  -  TORONTO 

I  real  Power  was  consistently  active !  equal  to  34.49  per  cent.,  the  hlghe.'it  carried  on  a  st^Msful  TELEPHONES  ELGIN  3294-S-6-7 

.and  sold  up  to  74».  on  Sept.  7;  olos-  since  1920  when  59  41  per  cent,  was  ^ 

'ingon  Wednesday  at  721/i.  Shawini-  shown.  The  regular  dividend  of  7  ,  f°?)' i 

gan  moved  up  substantially.  Last  quo-  per  cent,  has  been  paid  without  in-  ^  '  ‘  "■  -  - . r'  - 

!  tations  being  226^6  with  rights  at  7i^.  terruption  since  the  organization  of  ^  ;  DIVIDEND  NOTICES,  ETC.  |  DIVIDEND  NOTICES,  ETC. 

Quebec  Power  reached  a  new  high  the  company.  The  stock  is  hefn  ®‘’”®®  ..“®‘“/  ■  - - - - - - 

{price  of  160  during  the  week,  strictly  for  investment  account,  very  ^  ^  '  TU  Cu  *  mi'ii'  a 

'although  toe  last  sales  were  6  points  little  trading  being  done  on  the  mar-  cn,^^n  v  U  4?^  HflMPANY  TIlB  SlierWin-WllliamS  COmpanV 

.below  that  figure.  Winnipeg  electric  kets,  and.  at  its  last  selling  price  of  P.  .tA  n  OUlYirMni,  nf  Panaris  I  imilori  ’ 

I  remained  firm  around  68.  1  103,  away  back  at  the  beginning  of  !  LIMITED  —•  waiiaua,  Lll11l[6u 

Spanish  River.  Laurentlde  and  Abi-  May,  gave  an  indicated  yield  of  6.8  sour®®  anthnri7Mt  fhet  -  - 

tibi  were  the  center  of  interest  among  ,  per  cent.,  a  very  generous  return  j  ™®®“fS  ®^^  .  .  [  DIVIDEND  NOTICE.  Notice  Is  hereby  given  that 

'  the  papers.  Abitibi  after  a  temporary  '  ®onf/d®rin6  the  ^rong  investment  |  J  “I  «  P  ^  Dividend  of  one  and  one-half  per  quarterly  dividend  of 

.'a;^eakness  which  lowered  toe  ponce  to  qualities  of  the  security.  I  underst^  that  the  company  has '  cent.  (1^%)  has  this  day  been  de- 

93  had  a  stroi^  recovery  and  closed  ,  Common  stock,  with  a  par  value  enjoying  a  substantial  Increase  dared  upon  the  Capital  Stock  of  this 

around  9614.  The  street  is  still  very  of  $100,  amounts  to  $3,600,000  out-  hnaineM  over  the  satisfactory  Compandor  the  quarter  ending  Sen-  P  P®^  annum  for  the 

confident  that  toe  dividend  to  be  de- .  standing,  and  average  earnings  over  ^’^i^^^^Sichieved  in  1925.  so  that  tor- i  tember  loth,  1926,  pa^le  on  Satu?- 


OSLER  &  HAMMOND 


F.  G.  OSLER 
H.  F.  MARRIOTT 


G.  T.  CHISHOLM 

H.  FRANKS 


Stock  Brokers  and  Financial  Agents 

i  Toronto  Stock  Exchange 
Members  |  Montreal  Stock  Exchange 

21  JORDAN  STREET  TORONTO 


We  Offer  New  Issues 

Canada  Steamship  Lines,  Limited 

First  and  General  Mortgage  Gold  Bonds 
Due  October  1st,  1941 
Price  97  and  Accrued  Interest 

Brampton  Pulp  &  Paper  Co.,  Ltd. 

First  and  Refunding  Mortgage  Sinking  Fund 
6%  Twenty  Year  Bonds 
Due  September*  1st,  1946 
Price  99^4  and  Accrued  Interest 

Descriptive  fironlars  of  both  issues  fnmlshed  on  reqnest. 

JOHNSTON  “» WARD 

171  St.  Janies  St.,  Montreal 

.Vfrmber., :  Montreal  Stork  Fxrtaange  —  Toronto  Stock  Exehange 


GEOFFRION  &  CO. 

Investment  Securities 
Members  of  the  Montreal  Stock  Exchanjfe 


Direct  Private  Wire  to  all  Branches  and  New  York 


Mara  &  McCarthy 

Members  Toronto  Stock  Exchange 

Stock  Brokers 

297  Bay  Street  -  TORONTO 

TELEPHONES  ELGIN  3294-S-6-7 

I 


DIVIDEND  NOTICES.  ETC.  |  DIVIDEND  NOTICES,  ETC. 

LAURENTIDE  COMPANY, 

LIMITED  Canada,  Limited 


DITIDEND  NOTICE. 


Notice  Is  hereby  given  that 
the  Sixty-first  quarterly  dividend  of 


dared  shortlv  will  be  at  an  increase  i  the  last  nine  years  have  equalled  11.1 


f y^r-r.  rp.r,;,™e '  pjr 

“‘ZaTuTonV:  IIS',  y-r’.  "r  bnXS^'Lr '  “T'"’.  d.y  «  llJtembV  S  “2 

Et  ,  been  buoyant  and  rose  from' mon  Stock  were  inaugurated  in  1917,  .  ^  :  ^ cheques  will  be  mailed  September 

.0=  !05;4  „  Wbd.»<..y  Spj^.b ,  f  .ZS  C  atTILT  W.le.Z  ;  “.B™|ON  300b  1926. 


'  Secretary. 

;  Montreal,  September  9th,  1926. 


By  order  of  toe  Board. 

D.  A.  WHITTAKER, 
Secretary-Treasurer. 


Et  heen  buoyant  and  rose  from' mon  stock  were  inaugurated  in  1911,  —  „  ZXlV  „  cheques  will  be  mailed  Septep 

102  to  <05^  on  Wednesday  Spanish,  4  per  cent  being  disbursed  during  fi.  aHeLt  ^Talancrof  ^  ROBINSON,  3<tth.  1926. 

I  River  has  been  firm  around  107%.  .that  year  and  1918;  4%  per  cent,  was  .  '  ,  «  «  Secretary.  By  order  of  toe  Board.  _ 

Canadian  Industrial  Alcohol  was  PaW  to  19W.  8  per  cent-  In  ^  ^  ^  „„„  {Montreal,  September  9th.  1926.  D.  A.  WHITTAKER. 

'  verv  active  in  antidnation  of  an  in- '  7  per  cent.  In  1921  and  Officers  and  directors  of  the  com-  j  "  Secretary-Treasure 

creas^dMdend,  but  aftor  toe,  reg-  1922.  6^per  cen^  ^rLyentiTT  We'JLu.  ABITIBI  POWER  £  PAPER  -  S«Pt.  13to.  1926. 

eal^doff  ^ewhrtd<Sng\?21.  l^'an  e:xtra  dividend  of  I'per  cent  was  Jeto;  S-  F-  ^  COMPANY  LIMITED  ^ - IT - 

'  be»tos  and  Steamship  issues  were  business.  irriip  ^  n  Miinroe  A  B  ^  llllli”  Thfi  SIlBrWill'WillidinS  CORID 

:  ecth’^.  the  common  stock  of  each  '  bribing  dirt)ur8ements  for  that  year  \  DITII)E5D  I^OTICE.  OIIBI  Will  ff  IllldlflS  UOmp 


DITII)E5D  N  OTICE. 


ncm"e.  me  common  stock  oi  eacn  - - - on/i  r  a  PaTnnhpn 

selltag  a  little  lower,  with  Ormness  "P  j^^be  stock'^er’an  three  letter  o^'  Kalama^o.  Mlch.i  Notice  Is  hereby  given  that  a  qunr- 

^  IndlcS  yield-based  on  the  rate  of  Walter  S.  Baitoer  is  secretary  of  toe;  terfy  dividend  of  1%%  has  been  de- 


The  Sherwin-Williams  Company 
of  Canada,  Limited 


rose  sh^ly  during  the  we^  selling  ^  recent  bonus—  company.  ;  dared  on  the  Preferred  Stock  of  the  Notice  is  hereby  given  that  the 

up  to  148  and  closing  4  polnto  lower  I  g  ^  With  the  earn-  The  following  table  presents  an  Abitibi  Power  &  Paper  Company,  Twenty-fourth  quarterly  dividend  of 

;  tor  a  net  gam  ot  8  points  m  tne  b  |  record  behind  this  security,  this  analysis  of  the  principal  items  In  th6  Limited,  payable  the  1st  day  of  Oc-  one  and  a  half  per  cent.  (1%%)  for 
I  iiays  traamg  can.  oar  preferred  was  appears  an  attractive  one  when  profit  and  loss  account  and  balance  tober,  1926,  to  shareholders  of  record  Quarter  ending  August  Slst,  1936,  on 

Compared  with  that  on  other  secu-  sheet  of  toe  company  over  a  period  j  business  the  20th  day  the  Common  Stock  of  the  Company 

>•“«  <“  «“  ot  mm,  1919  to  1996  ,  .  ,  h..  d.^.™a  p.yaW.  to  .bar.. 


dared  on  the  Preferred  Stock  of  the 


I  stocks  which  declined  slightly  were, 
I  Dominion  Bridge,  Dominion  Glass,  B. 
i  C.  Fishing  and  Lake  of  the  Woods. 

The  variations  In  the  price  of  the 
15  stodks  from  which  the  Financial 


PROVINCIAL  PAPER  MILLS  LTD. 
7  Years  Analysis 

Gross  Net  _  Pref.  _  C 

[ncome  Income  Dividends  Divii 


101  Notre  I>nme  Street  West 
MONTREAL 


MEMBERS  MONTREAL  STOCK  EXCHANOE 

Bruneau  &  Rainville 


101  St.  James  St. 
Montreal 


STOCKS 

8s 

BONDS 


Tel.  HArbour 
4286 


B.  H.PORTEOUS 

&  Company 
Stock  and  Bond  Brdkars 

Membvra 

MontrMil  Stock  Esehanfc 

17  St.  John  Street 
Montreal,  Que. 


Dickinson  and  Walbank 

(Member,  Montreal  Stock  EsebeoSe) 
No  Account  too  small  to  receive 
our  careful  attention 
M2  ST..JAMESST..  MiCMiJTREAL 

_  MAIN  4090 

&OREX.  lELLlVIW-Ea  ONT 

K«i^  Dlekinaon.  J.  Y.  K.  Waltnak 
W.  Mcloea'^walba&lc 


^  ;  age  for  the  6  days  was  113.75  which 

18  ELCIlt  9TR.BT  "^®  1934 

OTTAtni  week.  AKhoughthls  figure  shows  the 

*  ^ ■  .  general  level  of  prices  to  still  be  at  ■ 

_  '  Its  highest  point  it  Is  the  first  week  • 

'  tor  some  time  that  a  new  record  has 
^  1  not  been  established.  The  trend  for 
the  *year  to  date  la  indicated  by  toe  : 
following:  '  toiio 

iL  STOCK  EXCHANQE  January  average .  100.0  1920 

.  February  average .  102.7  1921 

f  D  A  TXTXT'TT  T  1?  ^^^^ch  average . .  ..  101.2  '1922 

f  X\..l\AiY  V  April  average .  100.1  11923 

!  May  average .  98.1  1924 

ICKS  RTA-U.....  1 1  June  average .  100.2  j  1926 

Tei.  HArbour  July  average . 101.8  j 

^TT^o  4286  I  August  average .  106.2 

Hjg.jj  1926  (Sept.  14) .  114.1  19I» 

I  Low  1926  (May  21) .  97.3 

—  ;  Thurs.  Sent.  16 .  113.9 

- -  1  Friday.  Sept.  17 .  113.4 

I  TLa  '  Saturday,  Sept.  18 .  113.8  | 

{Monday,  Sept.  20 .  113.7 

Toronto  General  Trusts|wedneTiay."^p?‘22;; Jlls 

Crksmnv«n4vAm  -Average  for  week .  113.75 

vOrpOranOn  l  previous  week .  113.'75  ]9i9 

_  j  The  weighted  index  mnnber  of  the  1920 

DIVIDEND  NO.  isi.  price  of  25  best  selling  stocks,  com-  1921 

-  piled  by  the  Bureau  of  Statistics,  de-  1922 

Notice  l.s  hereby  given  that  a  dlvi-  clined  from  212.0  for  the  week  ending  1923 

dend  of  three  per  cent.  (87e)  has  been  Gp^^.pmhor  11  to  ‘>,1  •>  for  last  week  19^4 

declared  upon  the  paid-up  capital  ' ^  -11—  lor  la&t  weeK. 
stock  of  this  Corporation  for  the  This  .slight  recession  is  the  first  de-  1926 
quarter  ending  September  30th.  1926,  cline  registered  by  this  index  for , 
e  ng  at  e  rate  of  several  months.  The  Index  of  sales , 

TVVELVE  PER  CENT.  PER  ANNUM, ;  was  also  lower,  being  down  from ! 
and  that  the  same  -will  he  payable  on  g7.2  to  70.1.  I  1919. 

and  after  Friday,  the  First  Day  of  '  _ _ _  '  1920 

October,  1926.  The  Transfer  Books  of  '1921 

the  Corporation  will  be  closed  from  fb  ■  XI"  lAIAnrAOP  'looo 

Thursday,  the  16th  day  of  September,  UA  I  k  INI  |||>  Axl*  ' 

until  Thursday,  the  30th  day  of  Sep-  ;  RH  I  L  llli#llkHOb  4823 

tember,  both  days  inclusive  ;  aa.  .  ■  —  aaawaawawaa 

By  order  of  the  Board  of  Directors.  ,  A|  TA  TCI  CDtlHyCC  '  1826 

"  genTraTSager  AL  I  A.  I  tLtrnUNW  — 

Toronto.  September  let.  1926.  !  -  i 


1919 . 

423,668 

342,408 

119,000 

1920 . 

1,248,140 

1,009,903 

119,000 

1921 . 

761,395 

617,846 

119,000 

1922 . 

763,960 

488,173 

119,000 

1923 . 

603,322 

160,683 

119,000 

1934 . 

886,768 

437,766 

119,000 

19’26 . 

. .  1,060.304 

686,298 

119,000 

Dividends  Dividends 

119,000  90,000 

119,000  257,600 

119,000  246,000 

1191,000  246,000 


By  Order  of  the  Board, 

W.  H.  SMITH, 
Secretary-Treasurer. 


The  Porto  Rico  Railways  Co.,  Limited 


• — Includes  1%  bonus  paid  January  1926. 


Corporation 


DIVIDEND  NO.  IZl. 


RATE  INCREASE 
ALTA.  TELEPHONES 


fd) 

Deficit. 

Total 

Cur. 

Net  work. 

Cash  & 

Total 

Assets 

Assets 

Capital 

Invest. 

Surplus 

1919 . 

.  6,843,823 

1,049,281 

692,574 

627,902 

985,816 

1920. 

.  7,666,618 

2.394,772 

1,670,718 

767,717 

633,403 

1921. 

.  7,611,669 

2,077,951 

1,601,791 

627,880 

787,248 

’ 1922 . 

.  8.662,619 

1,877,369 

1,186,479 

364,126 

833,468 

1 1923. 

.  9,088,408 

1,986,693 

L198,697 

197,726 

666,161 

1924 . 

.  9,289,034 

2,108,286 

1,471,320 

216,924 

713,921 

i 1926. 

.  9,672,126 

2,116,867 

1,680,108 

568,848 

936,220 

i 

Funded 

Pref. 

Com, 

Dep. 

Properties 

Debt. 

Stock 

Stock 

Reserve 

1919. 

.  96,000 

1,700,000 

2,481,300 

226,000 

4,292,642 

1920. 

.  666,000 

1,700,000 

3,600,000 

443,161 

4,952,681 

1921 . 

.  665,000 

1,700,000 

3,600,000 

593,161 

5,306,409 

1922. 

.  1,106,000 

1,700,000 

3,600,000 

743,161 

6,548,994 

1923, 

.  1,462,000 

1,700,000 

3,600,000 

973,161 

6,847,867 

! 1924. 

.  1,426,000 

1,700,000 

3,600,000 

1,313,147 

6,969,892 

1925. 

.  L387.000 

1,700.000 

3,600,000 

1,613,147 

7,009.620 

Ratio  Net 

Ratio  Cur. 

Ratio 

Ratio 

to  Gross 

Assets  to  Tot. 

Total 

Dep.  to 

Assets  Sur  to  Cap. 

prop. 

1919. 

.  ■ 

80.94 

17.9 

23.1 

6.2 

1920. 

80.92 

31.7 

11.0 

8.9 

1921  . 

68.05 

27.3  ' 

13  7 

11.2 

1922. 

63.98 

21.7 

13.2 

11.3 

.  1923, 

31  .94 

21.8 

9.9 

14.2 

'  1924. 

49  46 

22.7 

10.8 

18.1 

1 1926, 

66.31 

21  9 

14  2 

23.0 

Pref.  Stock 

Com.  Stock 

H.  L. 

Earn.  Paid  H. 

L.  Earn.  Paid 

% 

% 

%  %  % 

1919.. 

.  90  86 

20.14 

7 

83 

51  9 

0  4)4 

1920. 

....  88  87 

69  41 

7 

130)4 

81  26 

03  8 

1921 . 

....  88)4  83 

80.46 

7 

102 

86  11 

39  7 

1922. 

....  92  87)4 

28.72 

7 

88 

80  10 

56  7 

1923. 

_  98  )4  92)4 

9.45 

7 

96 

8;i  1 

19  6 

1924. 

....  97)4  91 

25.76 

7 

105 

82  9 

11  6 

1926. 

....  103)4  95)4 

34.49 

7 

Ill 

89  13 

35  7* 

Com.  Surplus 

vidends  for  year  ’  Secretary-Treasurer. 

90,000  133,408 '  - = 

24M00  163!846  i  TI**  P®rto  Rico  Railways  Co.,  Limited 

246!oOO  124!i73  ,  - - 

01  ft  non  CHI  1R«  917  NOTICE  IS  HEREBY  GIVEN  that  a 
°  IftOT^  '  9»arterly  dividend  of  One  and  Three- 
210,000  108,76b  ppr  cent.  (19i,<?&)  ha.->  been 

246,000*  222,299  j  declar^  payable  on  the  Preferred 

I  Stock  of  this  Company  on  the  let  day 
i  of  October.  1926,  to  shareholders  of 
record  at  the  close  of  business  on  the 
I  20th  day  of  September,  1926. 

ash  &  Total  I  £V  Order,  i 

ivest.  Surplus  t.  a.  spoor, 

627.902  986.816 ;  Secretary. 


MONTREAL  LIGHT, 
HEAT  &  POWER 
CONSOLIDATED 

Notice  of  Special  General 
Meeting 

NOTICE  M  hereby  given  that  a 
Special  General  Meeting  of  Share- 


319,  Power  Building.  Montreal.  Que.. 
on 

WEDNESDAY,  the  2»th  Day  of 
September,  1928, 


holders  of  record  the  16to  day  if 
September.  1926,  and  that  cheques 
■will  be  mailed  September  30th,  1926, 

By  order  of  toe  Board. 

D.  A.  WHirmKBR. 
Secretary-Treaaurer. 
Montreal,  Que.,  Sept  13th,  1926. 

Dominion  Textile  Company, 

LIMITED. 

YOnCE  OF  DniDEITD. 

A  Dividend  *of  One  Dollar  md  i 
Twenty-five  cents  ($1.25)  i>er  share 
on  the  Common  Stock  of  DOMINION 
TEXTILE  COMPANY,  Limited,  has 
been  declared  for  the  quarter  ending 
September  30th,  1926,  payable  Ist 
October,  to  shareholders  of  record 
September  15th. 

By  order  of  the  Board, 

JAS.  H.  WEBB, 
Secretary-Treaaarer. 
Montreal.  September  Ist.  1926. 

Dominion  Textile  Company, 

LDHTED. 

NOTICE  OF,  DIVIDElfD. 

A  Dividend  of  One  and  Three-qotor- 
ters  per  cent.  (1%%)  on  toe  Pre- 


-Includes  1%  bonus  paid  January  1928. 


. pawwu;r',;™ri;''6;tr;t'ii;'d- »« pr.i.rr.d 3^. 

mjbei,,  quE.  -  bellithle,  OUT  COMPANY  LIMITED  Financial  Times.)  agreed  to,  this  will  nake  available  monton  with  nat  iral  gas  for  light.  Regular  Q^rterly  Dividend 

—  Edmonton.-lncreaee  of  from  20  ,  for  depreciation  allowance  ^eat  and  power  purposes  and  there  o°  CommOT  Stock 

- -  - - -  ,  to  33  1/3  ner  eejit.  over  nre.sent  SS49 ftftft  whi^h  n/ided  to  the  allow-  Is  considerable  Interest  m  Its  pro-  All  payatue  yc^oner  isi,  19-6,  to 

'  DHIMhp  >0.  35.  ^ates.  aticbrdlng  to  class  of  service,  ance  of  four  per  cent,  on  working  gress  In  eastern  Canada  in  view  of 

ryu  AA  1  ^  Notire  la  horohw  fv  ♦  Will  become  Operative  on  rural,  •and  '  plant,  will  leave  revenues  still  $12.-  the  fact  that  a  7  per  cent,  fifteen-  business  September  15to.  19-6. 

The  Montreal  City  Dnd  tp-iv  Diviriona  branches  of  the  Alberta  Gov- '  000  to  $13,000  short  of  requirements  year  bond  Issue  of  $3,250,000  was  (Signed)  W.  S.  BARBFIR, 

District  Savings  Bank  ^  ($L00)  emment  telephone  system,  as  a  re-  .  and  a  deficit  of  $165.1?3  unprovided  largely  distributed  In  1923  among  In-  SecretaO'. 

i^isuiLi^vings  DdOK  per  share  has  been  declared  on  toe ;  ^ult  of  a  dea^lsion  handed  down  by !  for.  It  Is  hoped  by  the  department,  vestors  In  this  part  of  toe  Dominion  t 
Notice  i8  hereby  given  that  a  Divi-  ^  *  oiocK  Of  tne  tympany,  for  the  tin.  Public  utilities  Commission.  The  ;  however,  to  overcome  this  shortage  by  Nesbitt,  Thomson  &  Co.,  Limited,  IIjno'rfTn  M  PDAfCDC  I  Tfl 

dend  of  ta-o  dollars  and  fifty  cents  Quarter  ending  30th  September,  1926.  various  requests  embodied  in  the  ap- '  through  Increased  revenue  resulting  this  being  the  first  important  ls.sue  |]KUL£|\5  Llll 

Capitol^ocr  canned  "'up  ^ of  2nd.  of  October,  1926,  pUcatlon  of  the  A.G.T.,  in  connection  from  Improved  business  conditions,  of  the  kind  made  by  that  firm.  The  _  _ 

this  Bank  and  will  be  pay'kble  a^'  its  I  which  sittings  were  held  in  In  connection  with  the  protests  of  company  Is  capitalized  at  $1,500,000  wnirTrv  dp  luvmpvD 

Offirift.  in  thi*  Citv  nn  stnA  ufie^r  Oi  DUSilld&s  DU  In©  lotil.  S6D- 1  PnJ pft,rv.  T.i«t1ihri4lc<a  ATi^Hinfno  Mot  ,  T r’ni«Fot*v  Mii/Ho+no  nrftftfvrrpd  stiock  And  80.000  roTnmon  ifr 


Granted  Rates  20  to  831/3  PerCeiiG' 
Higher  Than  Those  In  Effect —  | 

Have  Shown  Big  Deficits.  , 
(From  the  Edmonton  Bureau  of  The 
Financial  Times.) 


revenues  will  be  released  annually  Pany  Is  making  steady  progress, 
for  reserve  purposes.  Northwestern  Utilities  Is  the  com- 


DIVIDEND  XO.  35. 


All  payable  October  1st,  1926,  toJ 


at  12  o’clock  noon,  for  the  purpose  of  ferred  Stock  of  DOMINION  TEXTILE' 
considering  and  .if  deemed  advisable,  COMPANY  TJmlted  has  henn  do- 
confirmlng,  sanctioning  and  approv-  x ,  i„imiiea,  nas  peen  a®- , 

ing  By-Law  No.  23  of  the  Company  dared  for  the  quarter  ending  Sep-  • 
to  be  submitted  to  the  Meeting  and  tember  30th.  1926,  payable  16th  Ooto- 
providing  In  effect  for  the  creation  j,  ^o  shareholdere  Of  record  30th 
of  an  issue  of  an  aggregate  principal  "  '  ou-u 

amount  of  $76,000,000  First  Refund-  September. 

Ing  andi  Collateral  Trust  Bonds,  to  be  By  order  Of  the  Board, 

“’ByVAe;  orthe  Sd.*^  J^S.  H.  WEBB, 

c.  s,  BAGO.  Secretary-Trcaaufwr, 

.Secretary-Treasurer.  Montreal,  September  1st,  1926. 
MONTREAL,  September  15th.  1926. 

Provincial  Paper  Mills,  Canadian  Industrial  Alcohol 

LnQTEO.  COaiPANY,  LIMITED. 

DIVIDEND  NOTICE.  DIVIDEND  XOTICE. 

Notice  1b  hereby  given  that  Dlvi-  Notice  is  hereby  given  that  a  dlvd-  , 
dends  have  been  declared  by  Pro-  dend  of  thirty-two  cento  (330)  per 
vincial  Paper  MiHs,  Limited,  as  fol-  share  has  been  declared  on  the  Cnpl-  ' 
lows:  tal  Stock  of  this  Company  for  toe  ' 

Regular  Quarterly  Dividend  1%%  quarter  ending  30th  September.  1926,  ' 
on  Preferred  Stock.  payable  15th  October,  1926,  to  toe 

Regular  Quarterly  Dividend  shareholders  of  record  at  the  close 

on  Common  Stock.  of  business  30to  September,  1926. 

All  payable  October  1st.  1926,  to,  By  Order  of  the  Board. 


The  Montreal  City  and 


(Signed)  W.  S.  BARBFIR, 

SecretaO'. 

WESTERN  GROCERS  LTD. 


Moprtrval.  Augu-st  24th,  1926.  ^=^~****~— — 

"!—  ,  DIVIDEND  NUMBER  154. 

HOLT,  RENFREW  &  CO.  Hollinger  Consolidated  Gold 

Mines,  Linuted 

DIVIDEND  NOTICE  ON  (No  Personal  LlabiUty) 


NOTICE  OF  DIVIDEND. 

A  divrldenid  of  one  and  three-quar- 


Head  Office,  in  this  City,  on  and  after  ^  15th.  Sep-  j  Calgary,  Lethbridge,  Medicine  Hat,  >  Lethbridge,  Calgary,  and  Medicine  preferred  stock  and  60, 090  common  NOTICE  OF  DIVIDEND. 

Friday,  October  first  next,  to  Share-  tembCT,  1926.  and  Edmonton,  are  acceded  to  in  '  Hut — ami  narticularly  that  of  Cal-  shares  of  no  par  value.  A  divddend  of  one  and  three-quar- 

miilfe'r* fitteenTh By  Order  of  the  Board.  full.  gary— -that  these  centres  should  not  The  company  has  been  making  tens  per  cent.  (1%%)  on  the  new| 

p.m.  ’  JAS.  R.  RITCHIE,  I  The  Increase  granted  ■will  it  is  ea-  be  pemilized  because  of  losses  sus-  steady  progress  as  Indicated  by  the  Preferred  Stock  of  Western  Grocers 

By  Order  of  the  Board.  ^  Secretary-Treasurer.  Omated,  bring  in  lncrea.sed  revenue  tained  in  smaller  communlties.when  fact  that  gross  earnings  for  seven  Limited  has  been  declared  for  the 

Gener^f^MAnager  Three  Rivers,  Que.,  Aug.  26th  1926  approximately  $365,000  a  year.  the  city  systems  showed  a  surplus,  months  amounted  to  $414,949,  com-  quarter  ending  September  39th,  1926, 

MrtTval.  Augu-it  24th,  1926  ^  ’  'i  '  ’  i— '  According  to  a  statement  submit-  the  public  utilities  commission  holds  pared  with’ $381,496  for  the  corres-  payable  October  16th.  1926.  to  share- 

_  DIVIDEN'D  NUMBER  164.  the  telephone  system  offi- !  that  where  a  telephone  utility  in-  ponding  period  in  1925.  This  Is  a  holders  of  record  September  39th, 

_  '  nr  airnr  III  n  Vwi  II  II*  r  l*J  *  J  r  ll  ^  deficit,  apart  from  any  al- !  wilvoe  province-wide  or  stato-wlde  gain  of  8  per  cent.  1926. 

niT  HrNFIfrW  &  CD  Hollniscr  l/OnSOlldSlRd  uold  lo^ance  for  depreciation,  of  $165,173,  j  activity,  the  universal  method  is  to  Operating  expenses  for  the  same  By  order  of  the  Board. 

I  I*  ’'*17  **  VWt  ^  O  ^  **|is  shown  under  the  old  rates.  The  i  treat  the  system  as  a  whole,  and  not  period  grew  in  more  marked  prm  ^^r  p  mr.FY,  i 

LIMITED  M|||pq  LiniltPfl  I  ‘iepartment  asked  for  a  depreciation  I  endeavor  to  segregate  any  particular  portion  than  the  gross  results,  Indl-  President  I 

o  ^  x  I  allowance  of  four  per  c«nt.  On  its  I  unit  for  rate  making  purposes.  eating  that  the  company  Is  meeting  Winnipeg,  September  16,  1926. 

JJiVIDEND  NOTICE  ON  (No  Personal  Liiability)  1  total  iiiT©6tm©nt  for  working  plant,  -■  - -  with  increased  demands  for  new 

PREFERBED  STOCK.  -  I  which  to  placed  at  $13,871,855,  or  alnMAia  nnAODCCC  Iscrvlces  which  call  for  considerable  a  •  »»i  n  I 

Notice  is  hereby  given  that  Di'vl-  ^  dividend  of  2%  on  the  outstand-  yearly  allowance  of  $654,874.  This  ,  liyUU  rKUullCOw  extensions  In  the  way  of  new  pipe  P0|’f0(jt|Qn  QI33S  CORIDSIIV  I 

KT _  ‘y'7  .-.in—  ing  oanital  stork  of  thp  ('^oninanv  hns  nlan  la  arant-S  Vxxr  r'rxr,.rv,lc.flon  _  _ _ linca  -jn,!  rnnn-r>«ir>xic 


J.  GIBSON  LAWRENCE, 

Secretory. 


Associated  Gas  and 
Electric  Company 


LIMITED  M|||pq  IjiiijSp  j  department  asked  for  a  depreciation  I  endeavor  to  segregate  any  particular  portion  than  the  gross  results,  Indl-  President 

o  ^  x  I  allowance  of  four  per  cent.  On  its  I  unit  for  rate  making  purposes.  eating  that  the  company  Is  meeting  Winnipeg,  September  16,  1926. 

OTVIDEND  NOTICE  ON  (No  Personal  Liiability)  1  total  iiiT©6tm©nt  for  working  plant,  -■  - -  with  Increased  demands  for  new 

PREFERBED  STOCK.  -  I  which  to  placed  at  $13,871,855,  or  alnMAia  nnAODCCC  Iscrvlces  which  call  for  considerable  .  •  «i  n 

Notice  is  hereby  given  that  Di'vl-  ^  dividend  of  2%  on  the  outstand-  yearly  allowance  of  $654,874.  This  ,  (lUyU  rKUuKCOw  extensions  In  the  way  of  new  pipe  P0rf6CtiOn  GISSS  CORiPSliy 

dends  Nos.  26  and  27,  amounting  to  capital  stock  of  the  Company  has  also  is  granted  by  the  Commission.  ;  ,mm  ||t||  itIFC  connections.  LIMITRD 

3^%  on  the  Preferred  Shares  of  toe  been  declared  payable  on  the  7th  Cities  to  Suffer.  j  N  W  ll||l|||r\  Net  earnings  for  the  seven  monthe 

Company,  be  and  is  hereby  declared  October,  1926,  on  which  TTie  Government  of  Alberta,  fur- 1  '  were  $39'8.124  compared  with  $279,-  .  .vO'ncB  OF  j>ividend 

payable  on  the  Ist  day  of  October,  bate  cheques  will  be  mailed  to  share-  therniore,  has  agreed  to  a  subven-  ~~  485  for  the  same  period  In  the  pro-  a  n  initial  dividend  of  five  per  cent  (5%) 

1926,  to  sharehoWers  of  record  at  holders  of  record  at  the  close  of  busl-  lion  of  carrying  charges  on  $8,000,-  A  gain  of  over  6  per  cent.  In  net  ceding  year,  making  a  gain  of  6.7  A  on  the  capital  stock  has  been  declared 

the  cloee  of  business  on  the  28th  of  “®«‘'  'be  21st  day  of  September,'  000  of  intangible  and  low  earning  earnings  is  reported  by  Northwest-  per  cent.  payable  November  let  to  shareholder,  of 

September,  1928.  powei-  plqnt,  the  latter  existing  Ih  ern  Utilities  for  seven  months  of  the  -  record  at  the  close  of  busines-s  (Dct.  I5th. 

Bv  order  of  toe  Board  I^ted  She  14th  day  of  September,  districts  in  which  it  is  regardful  us  company’s  fiscal  year.  This,  toge-  The  Financial  Times  reaches  a  n  ■  oriir  th.  Bn  ri 

’  R  B  UNDSAY  performing,  as  much  as  anything  ther  with  an  Increase  In  toe  number  class  of  people  who  are  interested  ^ ale”x  MacW'YRK 

Secr^rv  Trea.surer  McIVOR,  else,  work  of  a  colonizing  nature.  By  r-'  customers  of  approximately  twen-  and  able  to  buy  investment  securi-  '  ‘  s«:r«tary-Tr3»w 

QAnt«Tn.txar  102«  Asalstaiit-Treasurer.  this  method,  $177,000  of  operating  ty  per  cent  indicates  that  the  com-  ties.  :ru  Stfumttr.  1926. 


lines  and  connections. 

Net  earnings  for  the  seven  month* 
were  $398,124  compared  with  $279,- 
485  for  the  same  period  In  the  pro- 


By  order  of  the  Board. 

R.  B.  UNDSAY, 
Secretary-Treasurer. 
Montreal,  September  2lk.  1926. 


,  record  at  the  close  of  busines-j  (Dct.  I5th.  | 

By  ordtt  of  the  Ro  ird, 

ALEX.  MacINTYRJi,.  j 
Secretary- Ttvosttovr  | 

ITiA  Seytumbtr,  1926. 


61  Broadway,  New  York 
Dividend — Class  A  Stock 


The  Board  of  Directors  of  Asoo- 
ciated  Gas  and  Electric  Company 
baa  declared  the  quarterly  dividend 
payable  November  1  on  its  Class  A 
Stock  to  holders  of  record  at  the 
close  of  business  September  80,  1926, 
at  the  rate  of  2%%  of  one  share  of 
Class  A  Stock  for  each  share  held, 
or  16%  per  annum. 

At  this  rate  the  stock  dividend  !a 
equivalent  to  about  |8.70  cash  per 
share  per  year  based  on  the  present 
market  price  of  about  $37.00. 

Stockholders  may  also  purchase  or 
sell  Rufficient  scrip  to  make  full 
shares  at  the  rate  of  $1.00  above  or 
below,  respectively:  the  sale  price  of 
Class  A  Stock. 

M.  C.  O’KEEFFE,  Secretary. 


